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World News

Solidarity to

control

economy in

new Cabinet
Poland nearly compacted -

formation ofa new coalition
.

government with the Commu-
nists looking set to play a seo-

'

ondaryrole.
Prime Minister TadeuszWazo-
wiecki hopes to present on
Thursday a proposal that" '.

leaves rasporrafhrVHy fnr thg
country’s ecflnnwifn protihani
with Solidarity. Page 20 ..

Dutch goto polls
;

Dutchvoters electanBWieader
in pcdls

-today after a:campaign
dominated by personalities
as much as issues. Page 20

Colombian kHod
.The wife of an army colonel
was shot dead by unidentified
attackers in northern Bogota
as suspected drug trdfflcxiers -

exploded bombsin Medellfn. .

(IK Kremlin visit
British Prime Minister Mar-
garet Thatcher will stop over
in Moscow on September 28
for talks with Soviet leader
Mikhail Gorbachev on her way
homefiOTiTokyo.P8ge2_

Environment fund
India's Prime MinisterRajiv
Gandhi proposed creatingan
S18bn a year environment
ftind, highllghtfag'grrwwhig
concemat theNonrAEgned
Summit in Belgrade over paDn-
tion. Page 4 r’-

-

US drug policy
President Bush puFfihal

"'-T

touches to Ids 87J&m plan to
curb drugabuse is theUS, to
be unveOedlate yesterday in
a national televised address.

Vietnam invites UN
Vietnam a&edUNSecretary
General Javto Perez cb Cuet

.

lar to witness fis-Septonber
21-26 troop withdrawalfrom
Cambodia- '• •'

.

:
.r «•

.

Hong Konqcbdiii
Hang Kong said anotherthree .

Vietnamese boatpecrolehad
caught Solera on-Tm A Chan
island, bitogingteenumber
of cases to 2L ; i.

.

Business Summary

Unctad hits

at reforms

applied

in LDCs
UNCTAD, 'ttoUN body
focusiEgon economic interests
oftheThird World; attacked
the effect (rf structural adjust- .

mart programmes undertaken
by the world’s poorest coun-
tries withthe IMPandthe
WorM Rainb-

.
The Secretary-GeneraTs •

reportsaidthata^ustment
too bftoi focused on demand -

restraint, leavingalready poor
economies operating at even \

loweroutput levels,and that
currencyTtevaluattonappeared
toda littletostimnlate
exports. Page 20 .1

ZINC pricescontinuedsharply
downward&nuJheliME fbuow-
ingMonday’s riafe ihtjib
warehouse-stocks toa five-year

Hfah grade cash metal

Mine doses again
Bougainville capper-mine .

closed when snipers fired an _

miners' bases hours after the
Papua New Guinea mine
reopened endinga four-monte
shut-down causedby rebel
attacks.

Record drugs haul
Hong Kong police seized fdom'
worth of almost pure heroin
and arrested four people in
a record drags haul.

Soviet deficit -

The Soviet Government will
try to halve the country's bud-
get deficit nextyearfram
Rbsl20bn ($i86bn) through
bond issues and monetaryma-

sures, the new Soviet Finance .

Minister said. Page 2

New Afghan attack
Afghan troops launched a new
offensive in thp Mila around
Kabul to try to clear rebel
rocket nests. .

Chilean leader shot; i

The spokesman for a far-left

party in Chile wasshot dead
in a Santiago street in the first
wiving of an opposition leader
for over a decade.

;

Parisian crime wave
A computer error accused.
41,000 Parisians of murder,

'

extortion and organised prosti-

.

tution instead of fining them
for traffic violations. The city
has sent out 41,000 apologies.

- high#58j275 tonnea-Cash .

dosed af$i£05 per'tonne,
down.$150 onMonday’s dose.
CommbiHfreSpage44

GRAND Metropolitan, sold
' its Mecca andwnBam B5I1 bet-

: ting-shops to Bvent Walker,.
-

the fast growing leisure and .

property grbup,ln a cash deal
' worth about £685m (JUKlbn).
Page 21 : . : ;
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SWISS life, largest Swiss life
' tosuranro company, is to

’ "

acquire Pioneer Mutual Insur-
ance ofLtvmpool, England,

'

inadeal which highlightsthe
’

-continuing shakeout in the .
'. European tiHmrwTiBft maHmt- .

’ 'PBgPfi .

1'-! :*- Jr •

CBAa'AnstraBan resources
group 47par cent ownedby
KEZ Ccap af the UK, booked
interim profits 37 per cent.

.

above lastyear’s figure to
' A$31L9m 9238m).Page 21

JAPANESE banks; Japan's

-

-Pax Bureau orderedfour large
banks toto pay additionaltax
an profits transferred to loss-

makingfbteign operations in
an attemptto disguise the
extent oflosses made around
-the October 1987 stock market
:.cxpsh.Page26

BENETTON; Italian doth man-
ufacturer,will enter the US
yryfQnativm msifects
shoes bearing its label follow-
ing creation of ajoint venture
with Marubeni of Japan and

• Sports Incorporated of the US.

SEDGWICK Group, largest
insurance broker in Europe;
matched optimistic City fbre-

casts when it announced half
year six month pre-tax profits

to June up 5 per cent at £64£m
(8X00.4). Page 21;Lez Page 20

OCXBDENTAL Petroleum,
diversified US energy group,
Js to restructure its domestic
oiland gas operations to
improve efficiencyand perfor-

mance. Page 22
'

HEINZ, US foods group,
reported a farther rise in fiscal

first quarter profits, up 15 per'
twit aiyaftn^anrf Mteg up
Sl3 per cent at $L45bn.
Page 22- •

B0USQUE8: FraudsBouygues
is stepping down from the
chairmanship of the French -

company he founded 37 years .

ago and built into one of the
world’s largest construction . .

and dvU engineering groups.
Page 23

TRADEGRO, South African
retailand wholesale group,
Jjfted pre-tax profit 36.5per
cent to R179m ($648m) and
sales by 17A per cent to R7.2bn
intheyearto June.Page Z2

Dollar rises despite

concerted central

bank intervention
By Sinxm Hofberton, Economics Staff, in.London
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INTEREST RATES
US hmchtbna
Federal Funds 8^%
18JS)
3-mth Treasury Biitr
yield: 8.132% (8.08)
Long Bond: 99^ (100)

yield: 8.141% (8.12)

London . .

3-month Interbank:
dose 14^ (13S)

$1,538 (1^575)
London:
SIJ380 <1^540)
OM3.Q62& (3.0750)
FFr10.8250 (10.3700)

SFI2A425 (2A575) .

Y22&25 (228.75)

New York lunchtime
DM1.98865 £15775)
FFr6.7035.(6.668)
SFrl.716 (1.707) .

Y141S1S (145.7)'
'

Inndwr . .

DM1^910 (1^785)
FFr6.7125 (6.6725) :

SFrl.7180 (1T085)
Y147^5(145^0)
.GOLD

New . York: lain
Comex Dec -

$385.4 (38ai)

Dow Jones Ind. Av.

2.748.67 (-3.42)

S4P Comp
‘ 353.62 (-0.11)

London:
FT-SE 100

: 2,426.0 <+&*)

151.26 (Mon)
. Tokyo'
Nikkei Ave
34.441A5 (-41A3)
Frankfurt .

Commerzbank
2,0363 (+20.4)

OIL
Brent 15-day (Argus)

$17.50 (+0.075) (Sept)

West Tex Crude
$19X75 (+020) (Ctot)

THE DOLLAR defled a
concerted round of central
bank intervention yesterday
and rose,to finish in Europe at
twtHttonlh hi^bs against both

iVMark anil the yen.
Tbe US currency's strength

appears to reflect a general
reassessment of the the pros-
pects for the US economy,
which has prompted the belief
that US wwmafairy policy will
remain nnh.

Analysts now believe the US
economy is set for a period of
.solid growth with the possibil-

ity ofa dedhaing illation rate,
making US stock and bonds
attractive to investors.
.The strength of Hie dollar,

however, seems certain to pro-
vide an unhelpfnl backdrop to
meetings of economic policy-
makers from the Group of
Seven leading industrialised
countries pi««wi for the
of fftig month in Washington.
The currency’s resurgence

also puts pressure on the coun-
cil of the Bundesbank, the
West German central bank,
which meets tomorrow to
review its credit policy.

The dollar iwa been upprpcl-
ating gradually since the
beginning of August but gath-
ered wMimentiTiw yesterday.

A rise to just below tbe
DM1.99 level provoked 12 cen-
tral banks, ' including the US
Federal Reserve, the Bundes-
bank and the Bank of England,
to sell dollars in the open mar-
ket. The Bank of Japan' was
reported to have sold dose to
$lbn earlier in the day.
. The central banks’ foray, into
currency markets appeared,
however, to be abortive. The.
dollar closed at DML9910 com*

Potter

against tha D~Maik (DM per $)
2.00

'% - . .M

1

.7.

1.85
againsthe Yen {¥ per$)
148

August 1069 Sep

pared with DML9875 on Mon-
day and at Y147.05 against
Y145B previously.
Explaining the strength of

the US currency, Mr George
Magnus, international econo-
mist at Warburg Securities,
—id? **it is a general love affair

with tha dollar; there >»«« boon
a reappraisal of the US and a
feeling that everything is
alright"
Currency trading in early

September often sets tbe tone
on -the nwrimt for the rest of
toe year and central hnnk« are
determined that currency mar-
kets should not take the view
that they are nHfifforewt to the
dollar. Nevertheless, a fair
measure of doubt exists in the
market as to the real depth of
G7 co-operation.

Mr Paul Chertkow, interna-
tional economist at Drexel
Burnham Lambert, said the
markets had been impressed
by the way Mr Alan Green-
span, the Fed chairman, had
been managing US monetary

policy. This has cooled eco-
nomic growth sufficiently but
left growth of output intact
The resurgence In the dniiar

has focused interest on tomor-
row's Bundesbank council
meeting. Although few ana-
lysts in financial markets
believe file West German cen-
tral bank will increase its main
interest rates, there is a gen-
eral expectation of an increase
in West German interest rates

later in the year.

European central bankers
believe tomorrow’s meeting
provides the best opportunity
for the Bundesbank to move
before the Washington meet-
ings ' of the policy-making
interim committee of the Inter-
national Monetary Fund and
G7 later this monte.

The Bundesbank appears
sanguine about the short-term
outlook for inflation but has
longer term concerns about
price stability given the rapid
rate of expansion of the West
German economy, which is
above its potential for non-in-
flationary growth.

Its action in raising the dis-

count and Lombard rates to 5
and 7 per cent respectively in
June was a pre-emptive move.
The dollar was benefit-

ing from the political difficul-

ties of the Japanese Govern-
ment and, according to one
official, the political ferment in
the Baltic states.

Sterling came under pres-
sure in currency markets, fall-

ing against bote the dollar and
the D-Mark. It lost OJj points on
the Bank of England’s trade-
weighted sterling index to
close at 90.7.

W German growth rises to 4.9%
By Andrew Hafier/in Frankfurt

WEST GERMANY’S economy I

grew at tfie unexpectedly high 1

rate of 4£ per centin the sec-
ond quarter of 1988* buoyed by s

sharp increases in exports, S

•Industrial investment and ris- i

ing income from the country’s <

high foreign investments.
For the whole of the first 1

half of the year, the gross 1

national product rose by 4.6 I

per cent in zeal toms. 1

Mr Helmut Haussmann, the i

Economics Minister, said the £

figures confirmed that West i

Germany was now in an eco-
nomic boom and this year had I

a good chance of achieving its 1

highest growth rate of the
.lfleos:’'

• -

The Federal Statistics Office
said the last time that year-on-
year quarterly growth reached
49 per cart was in the first

quarter of 1980.

Yesterday’s figures bear out
last week's statement by Mr
Earl Otto P&hL president ofthe
Bundesbank, who said that
based on the strong perfor-
mance in the first six months,
growth of at least 4 per cent
was likely for 1989.

The last time an annual 4
per cent was reached was in
197% last year's rate was 3.4

per cent, the highest so far this
decade, Mr Hanasmann noted
that mare jobs were being cre-
ated in the present economic
upswing, while prices were ris-

ing only slightly. Official fig-

ures yesterday showed a fur-
ther drop in the unemployment
rate in August to 7.5 per cent,
or 134m people, from 7.7 par
cent in July and 8.4 per cent a
year ago.
The statistics office said the

main growth impulses in the
second quarter again came
from foreign demand and
industrial investment, hi con-
Contlnued on Page 20

Strike by South African blacks

less widespread than expected
By Patti Wahfmelr In Johannesburg

MORE THAN 100,000 black
workers went on strike yester-

day in South Africa to protest
at today’s general elections,

from which blacks are
excluded.
Backing for the strike was

less widespread than expected,
however. The authoritative
Labour Monitoring Group,
made up of university academ-
ics, said only 39 per cent of
workers stayed away in the
area, of Transvaal where most
industry is concentrated.

Police used whips and dogs
against a march by about 500
white .students and black work-
ers at the University of Stellen-
bosch, the foremost Afrikaaner
university in tin* country.
Most protest to date has

involved English-speaking
whites. Yesterday's incident
demonstrated how Afrikaner
youth has becoum increasingly
radical.

In the eastern Cape, tradi-

tionally . a militant area,
researchers reported a 100 per
cent stay-away from work. Tbe
country's main motor vehicle

assembly plants in Port Eliza-

beth were sflent hi Durban, a
65 per cent stay-away was
reported and in the western
Cape figures varied from 24 to
40 per cent
Nationwide, some 10 per cent

of mineworkers, or about
70,000 employees, are under-
stood to have stayed away.
Large numbers of schoolchild-

ren throughout the country did
not attend classes.
The mixed support appears

to have been the result of lack
of organisation by the two
black labour federations which
promoted it as part of a
month-long defiance campaign
to protest at today’s polL
A three-day stay-away last

year, called to protest at harsh
labour laws, was backed by up
to 2J3ttL

The two Tminti federations
- the Congress of South Afri-

can Trade Unions (Cosatn) and
the National Council of Trade
Unions (Nactu) - disagreed
over the dafaw and duration of

the strike. This may have led
to confusion amnng workers.

I CONTENTS
Time waits for no party bi dose

.

contest for Norwegian votes

-

Mrs Gra Harlem
Brundtiand (left). Nor-
way’s Prime Minister,

must wonder in her
gloomier moments
why. the votersseam
so unappreciative. She
has-presided over one
of the swiftest eeo-

: nomlc tumrounds In .

OECD history.

Page 2

Organisation was farther
hampered, by South Africa’s
emergency regulations, which
make it illegal publicly to call

for political strikes or boycotts.
Union leaders said they

expected a higher turnout
today, which is polling day for
whites, Indians and "col-
oureds”.
The most important contest

is for 166 seats in the white
House of Assembly. Some 5m
white voters will elect repre-
sentatives to this house, which
holds effective parliamentary
power in South Africa.

. Three million coloureds and
nearly lm Indians will vote for
their own segregated parlia-
ments, the House (rf Represen-
tatives and the House erf Dele-
gates.

The election could turn out
to be the closest in 41 years of
National Party rule,’ with the
party seeing, its majority sub-
stantially reduced. A hung par-
liament was still considered
possible last night, although it

was not thought likely.
Be Klerk squeezed, Page 18
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BNL shares

frozen on
Milan SE
after export
credit probe
By Alan Friedman in Milan

ITALIAN stock exchange
regulators yesterday ordered a
halt to trading on the mprh
bourse in the shares of Banca
Nazlonale del Lavoro (BNL),
Italy's biggest state bank,
amid widening concern over
the unauthorised disburse-
ment of $L5hn in Iraqi export
credits by the bank’s branch in
Atlanta, Georgia.
BNL has been at the centre

of an international investiga-
tion since last month when the
US Federal Bureau of Investi-
gation tipped off the US Fed-
eral Reserve that there were
irregularities at the bank's
Atlanta branch.

.

Some $1.5bn of unauthorised
loans have been dispensed by
the branch over the past cou-
ple of years to US and Euro-
pean companies exporting to
Iraq. The loans neither had the
required authorisation from
BNL’s New York office nor
were they reported to the
Georgia state banking authori-
ties.

Last night, amid growing
expectations of imminent
fthangpg at 6ia lianlt, Mr NeriO
Nesi, tee ebalrwiaw, anil Mr
Carlo Azegfio Ciampi, Gover-
nor erf the Bank of Italy, went
to the Prime Minister’s office

In Some for a meeting with Mr
Claudio Martelli, the deputy
premier, and a senior aide to
Prime Minister Giulio
AndreottL

Earlier in the day Hr Nesi
had mat Mr Hawaii* Ruggiero,
.Italy's Foreign Trade Minister.
BNL meanwhile announced

the convening of an extraordi-
nary meeting of its board of
directors for tomorrow.
In Rome the bank said that

BNL’s Italian executives were
unaware (rf the disbursement
of the Iraqi export loans from
Atlanta.

Last night the chairman of a
publicly quoted Italian com-
pany said that an application
lodged last -February with
BNL’s branches in the north-
eastern city of Udine and in
Rome for the confirmation of a
letter of credit issued by tee
Iraqi central bank was con-
firmed by BNL’s Atlanta
branch.
Mrs Cecilia Danieli, chair-

man of Danieli, a leading Ital-

ian maker of steel mini-miTls,

said that BNL’s Atlanta
branch confirmed an Iraqi let-

ter of credit of about LlOObn
(370m) that was issued in con-
nection with the “perfectly
normal” export to Iraq of
equipment for a steel milL
In Washington Mr Jim Lit-

Continned on Page 20

Suez secures

Victoire with

FFr27.4bn bid
By George Graham in Paris

COMPAGNIE Financiere de
Suez, the French financial con-
glomerate, yesterday pulled off
the second big coup in the two
years since it was privatised by
winning France’s largest-ever
takeover battle for control of
the insurance concern Groupe
Victoire.

Tbe FFr27.4bn ($4.1bn) take-
over of Groupe Victoire and
Compagnie Industrielle, its

controlling company, win pro-
vide Suez with insurance as a
fourth major area of operations
and open the way to an exten-
sive realignment of the Euro-
pean insurance industry.

Having moved into private
ownership on the eve .of the
October 1987 stock market
crash, Suez grabbed tee head-
lines last year when, after .a

protracted battle with Mr Carlo
De Benedetti, the Italian finan-
cier. it won control of Sodete
Generate de Belgique, the larg-

est Belgian company.

This will ensure that Suez,
which already owned 18 per
t*pnt of Compagnie Industrielle,

will win this bid triggering a
parallel offer of FFr2,276 for
every Victoire share.
The 40 per cent stake held by

Compagnie Industrielle in Vic-

toire and the 30 per cent which
Suez owns directly will assure
the financial conglomerate con-
trol of the insurance company.
Along with Groupe Victoire,

Suez will gain control (rf three
major West German insurance
companies.

Suez decided to launch its

bid after disagreeing with Mr
Vemes on how to finance tbe
acquisition of the Colonia,
Nordstem and KSlnische Ruck-
verticherung insurance subsid-
iaries of Sal Oppenheim, the
West German private bank.
Groupe Victoire will become
France's largest private sector
insurer and one of tbe largest
in Europe on completion of the
FFrl2bn deal.

Mr Vernes said yesterday
that he did not feel that he had
been defeated, but believed
that it was time to end the
battle over Compagnie Indus-
trielle and Victoire.

Paris bankers said it

appeared clear that Baron
Oppenheim, head of SaL
Oppenheim, had put pressure
on Mr Vemes to end the con-
flict, which had more recently
turned sour.
Mr Vemes acknowledged

yesterday that Baron Oppen-
heim had “with a great sim-
plicity and dignity let us know

3* w
.ssS-,z. . . .

>:

Mr Jean-Marc Vemes

that this Franco-French battle

was not to the taste of the Ger-

man authorities, German pub-
lic opinion or, especially, tbe
management of Colonia.”
By following the La Generate

takeover with its Victoire pur-
chase Suez has moved a step
further in its ambition to exert
direct mastery over its princi-

pal holdings.

Last year, it was the winner
of a protracted battle with Mr
Carlo De Benedetti, the Italian

financier, for control of Socifte
Gdnerale de Belgique, the larg-

est Belgian company. By tak-
ing control of Victoire it has
moved a step further in its

ambition to exert direct mas-
tery over its principal holdings.

After the nationalisation of
the Suez canal 1956. Suez had
originally developed a group
focused on investment bank-
ing, with substantial property
interests and with a portfolio

of minority stakes in industrial

and service companies.
With the acquisition of La

G&ierale, Suez became for the
first time an industrial opera-

tor, and with Victoire it will

add a fourth major divi-

sion - insurance.
Yesterday’s bid represents

an increase of 13.8 per cent
from Suez's initial bid of
FFr13,000 per share for Com-
pagnie Industrielle.

The improved offer for the
parent holding company will
entail an identical increase in
the parallel offer for Victoire to

FFr2,276 for each share and
FFr1,138 for each non-voting
certificate of investment and
could cost Suez up to
FFr3-27bn more.
Suez was the largest investor

in Victoire with a consolidated
interest of 42 per cent.
Markets, second section
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Bonn to set

conditions
on MBB
takeover
By David Marsh in Bonn

FINANCIAL TIMES WEDNESDAY SEPTEMBER 6 1989

EUROPEAN NEWS

Hungary ‘split
9 over refugee crisis

By David Marsh in Bonn and Leslie CoIHt in Leipzig

MEASURES to increase the
involvement of small compa-
nies in the aerospace industry
are expected to be proposed by
Mr Helmut Haussmann, the

West German Economics Min-

ister, on Friday when he gives

the go-ahead to the planned
Daimler-Benz armaments
merger.
Mr Haussmann Is thought

certain to announce that he
will allow motor vehicle and
engineering group Daimler to

take over Messerschmltt-
Bolkow-Blohm (MBB), West
Germany's biggest aerospace
group. The deal, a subject of

heated controversy for more
than a year, will create one of

the world's largest and most
diversified defence technology
concerns.
Mr Haussmann, who has

called a press conference for

SPECULATION mounted
yesterday in Bonn of a split in
the Budapest Government over
releasing thousands of East
German refugees ramped ont
in Hungary, as prospects
receded of an early exodus for

the fugitives from Commu-
nism.
Bonn officials believe that

the Hungarian leadership is

dampening expectations of a
quick exit for the East Ger-
mans in order not to exacer-

bate the worsening climate
with East Berlin.

Mr Istvan Horvath, the Hun-
garian Interior Minister, has
created considerable uncer-
tainty by saying in an inter-

view with the West German
magazine Stem that weeks
could elapse before the refu-

gees will be allowed to leave

for the West
Bonn officials point out that

Mr Horvath is counted as a rel-

ative hard-liner within the

j

Hungarian Government, and
that his remarks may have
been calculated above all to
appease East Berlin.

Mr Gyula Horn, the Foreign
Minister, who Is handling
negotiations with both Bonn
and East Berlin over the affair,

is seen as much more reform-
minded.
Faced with a difficult deci-

sion over whether to give pri-

ority to strengthening ties with
Bonn or to protecting its old-es-
tablished relations with East
Berlin, Hungary is trying not
to deliver too stem an affront
to its Warsaw Pact partner,
Bonn officials believe.
East Germans, meanwhile,

said a last-minute appeal by
their leadership to woo back
thousands of citizens had come
too late and would fall on deaf
ears.
“The Government has no

more credibility among those
who want to escape or among
us," said a school teacher in
Leipzig, East Germany's sec-
ond-largest city.

Although she was of retire-

ment age, the school director

had asked her to take on the
work of teachers who had gone
to Hungary on holiday and
failed to return.
"One does one’s duty,” she

said, echoing a sentiment
mainly heard from older East
Germans. She and her husband
have no desire to leave Leipzig
but she says she understands
why younger East Germans
who have “nothing to lose” are
flying.

“Supplies of food and con-
sumer goods have not been as
bad for decades,” she said.

Yesterday’s official appeal on
the front page of Nenes
Deutschland, the party news-

paper, was aimed directly at
the thousands of citizens in
Hungary who were planning
an illegal border crossing to

reach West Germany.
If they returned, the state-

ment said, they would not face

any recriminations and would
be"able to work as before. Once
home, they would be able to

apply to emigrate to the West,
a step referred to as “applying
for permanent departure.”
“They were entitled to all

the rights of appeal under the
decree of last November 30
which were available to other
citizens. Lawyers had been
instructed to represent them in
court and, in cases involving
the state organisations, they
were to be given a maximum of
official support.
East Germany, the statement

noted In brittle bureaucratic
German, called on the “other
states" involved to inform East
Germans of these measures
and to “encourage them volun-
tarily” to leave the diplomatic
missions - more than 300 East
Germans were in the West Ger-
man missions in East Berlin
and Prague hoping to gain pas-

sage to the West - and “places
of residence”, a reference to
the camps bursting with East
Germans in Hungary.
Remaining there would

bring thwm no advantages and

was not a “way to achieve per-
manent departure from the
German Democratic Republic,”
the appeal said.

All attempts by “certain cir-

cles” (in West Germany) to
interfere with relations
between East Germany and
Hungary were “built on sand”
it concluded.

Several hundred East Ger-
mans di»innnqtTatfld on Monday
evening outside the Nikolai
Church In Leipzig for the right
to leave their country.
They had attended a special

service for would-be emigrants
held each Monday in the
church. Hundreds of policemen-
and plaln-dothes security offi-

cials sealed off the square
- lined with onlookers - in
front of the church.
Many of the watchers said

they sympathised with the
demonstrators while- they
themselves did not wish to
leave - yet. The crowd
chanted ringHTiB including “we
want to leave” and “we want a
new government”
Signs calling for political

reforms were ripped out of
theft- band* several demon-
strators were taken Into cus-
tody. “We all want reforms and
a cnangft [in the leadership],”
one yotrng engineer said
watching the (dash. “But we
cannot all leave can we?”
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Belgium warned to cut deficit
By David Buchan in Brussels

Friday morning, is expected to

argue grounds of overriding
economic interest in rejecting

the Federal Cartel Office's veto

against the Daimler-MBB deaL
Mr Haussmann hinted yes-

terday that the conditions
which the Economics Ministry

will attach to the takeover
could improve the position of

West Germany's plethora of
small and medium-sized com-
panies. This is an industrial

sector which Mr Haussmann ’s

Free Democratic Party is

pledged to support
The Daimler-MBB merger

has been criticised both by the
Cartel Office and by the
Monopolies Commission -
whose chairman resigned last

month over the row - for
building up an arms-and-aero-
space conglomerate which will

distort competition.

However, Mr Haussmann is

expected to state that there is

no alternative to the takeover

to strengthen West Germany’s
participation in the Airbus air-

liner venture and boost the
country’s prowess in high-tech

defence markets.
Mr Haussmann is likely to

impose conditions which
assuage public hostility to the
deal without making it funda-

mentally unpalatable for Daim-
ler. Bonn officials say that Mr
Haussmann will try to offset

the unfavourable impact on
public opinion of the Daimler-
MBB transaction by at the
same time safeguarding the
position of smaller companies
in the aircraft sector.

This could be accomplished
through increased efforts by
Daimler to subcontract defence
and aerospace work.
The Economics Ministry yes-

terday insisted that the condi-

tions would be more than mere
“optics”. But some officials

have no hesitation in saying
that the strictures to be
announced by Mr Haussmann
will be essentially cosmetic.
Both Daimler and MBB have

take an uncompromising pub-
lic line in recent months reject-

ing any breaking up of MBB’s
military and civilian
operations.

BELGIUM must act more
boldly to reduce its budget def-

icit in order not to jeopardise
recent successes in achieving
non-inflationary growth, says
the Organisation for Economic
Co-operation and Development
in its latest report on the coun-
try’s economy.

If Belgium's regions, which
now control 40 per cent of all

public spending, were to join
the central government in
observing strict fiscal disci-

pline, they could halt the
steady rise in public debt and
borrowing by perhaps as early
as next year, the OECD says.

But such discipline would
have to continue for several
more years to reduce the pub-
lic debt to reasonable propor-
tions, the report warns. Last
year, total net public debt
amounted to 125 per cent of
gross domestic product, tbe
second highest ratio among
OECD countries.

Despite its plan to hold cur-
rent spending next year at this
year’s level, Mr Wilfried Mar-
tens’ Government is forecast
mg a BFr70bn (£L09bn) rise in
dent servicing next year
because of the snowball effect

of piling interest charges.
The OECD deplores the fact

that, for Belgium, “1988 was a
year of lost opportunities,”
mainly because it had no Gov-
ernment for the first four
months of that year. The lost

opportunity lay in the failure
of the Martens Government
formed in May 1988, to use the
surprisingly robust and sound
growth in the economy (45 per
cent growth and 12 per cent
inflation) to make any sizeable
dent in the budget deficit

Growth has slowed some-
what this year, while the rate
of price increases has risen,
but the OECD still sees the
short-term outlook for the Bel-

gian economy as satisfactory.

The current boom in the
steel industry has helped
account for the fact that, for
the first time in many years,
tbe southern French-speaking
Walloon part of the country,
together with Brussels, grew at
a faster rate than Flanders In
the north.
The recovery In steel has

also been an important crutch
for Luxembourg, whose econ-
omy in a monetary and pay-
ments onion with Belgium Is

also covered by today’s OECD
report. Production of steel,

which rather surprisingly still

accounts for 7 per cent ofjobs
in the duchy, rose 11 per cent
there last year.

But, with Luxembourg’s
future increasingly tied to the
performance of its outsize
financial sector, the OECD
report stresses the likelihood
that the duchy will have to
adjust its taxes to those of its

EC neighbours.

At present, Luxembourg
does not tax investment or
interest income of non-resi-
dents, and has so far stoutly

resisted any suggestions by
Brussels that it should start

doing so when most capital
controls in the Community
vanish next year.

However, the OECD believes
that it could still remain com-
petitive with Other financial

centres, because of its speci-

alisation in Euro-issues which
are likely to remain free of any
EC withholding tax plan.
Belgium and Luxembourg.
OECD Economic Burneys. 2, rue

.

Andre PascaL 75775 jFoto
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Parallels

of politics

and crime

Ankara court orders

halt to steel strike

By John Wyfes in Rome
By Jim Bodgoner in Ankara

Moscow set for Thatcher visit
By Philip Stephens In London

MRS Margaret Thatcher is to
hold talks with Soviet Presi-

dent Mikhail Gorbachev in
Moscow later this month amid
signs that Britain’s relations

with the Soviet Union have
recovered after a diplomatic
row over alleged spying.

The visit will follow Mrs
Thatcher’s visit to Japan from
September 18 to September 22.

Downing Street said yesterday
that the talks, likely to last

several hours, would be “sub-
stantive” and would cover a
range of issues of interest to

Mrs Thatcher, who has
struck up a rapport with Mr
Gorbachev since their first

meeting in 1984, last met tire

Soviet President during his
visit to London in April.

The warmth at that meeting,
however, was quickly soured
by the emulsion by Britain of
11 Soviet diplomats and jour-

nalists for alleged spying activ-

ities. Moscow responded with a
similar set of expulsions.
Mrs Thatcher’s firm stance

within Nato during the sum-

Thatchers firm stance

mer on the need for the West
to retain short-range nuclear
weapons if agreement is
reached to reduce conventional
arms on both sides also left her
at odds with Mr Gorbachev.
Both the spying and arms

negotiations are expected to be
on the agenda in Moscow. The-
talks on conventional weapons
reopen in Vienna later this

week, and US/Soviet negotia-

tions on strategic nuclear
weapons start again on Sep-
tember 25.

British officials yesterday
suggested that Soviet agree-
ment that Mrs Thatcher should
stop off in Moscow underlined
the strength of the two leaders'

relationship.
Mrs Thatcher is due to pay a

formal visit to the Soviet
Union in mid-1990, but the offi-

cials said that this month's
talks would allow updating on
the progress in arms control

talks and the rapid pace of
political change in both the
Soviet Union and in Eastern
Europe — particularly Poland.
Mrs Thatcher wfll seek Mr

Gorbachev’s assessment to the
potential threat to his policies

of perestroika and glasnost
from nationalist movements
within the Soviet Union and
from the country’s stark eco-

nomic problems.

THE MURDER at the end of

last month of Mr' Lodovico
Ligato, once a powerful Chris-

tian leader in Calabria and
until a year ago president of
tire TfaiHftw Railways, is prompt-
ing analysts of the nation's
fight against organised crime
to suggest that the germs of

the present conflict in Colom-
bia are now present in the
south of Italy.

Several parallels are being
drawn: the impunity with
which organised criminals in
both Colombia and the Italian

regions of Campania, Calabria
and Sicily can execute their
victims, the inadequate
resources of the law enforce-

ment agencies to deal with the
problem and the control over
many politicians, bureaucrats
and policemen which is exer-

cised by organised crime.

As with most of the other 400
odd murders which have gone
unsolved in Calabria over the
past couple of years, -magis-
trates admit that they have
few does as to who pumped 34
bullets into Ligato early on
August 27, or why. But in seek-

ing motives, they are examin-
ing his business dealings both
before, daring and after fads

brief 2% year sojourn at tire

head of the Femme deflo State

(FS).
The general assumption is

that the death sentence was
imposed by the n’Dranghe-
ta — the Calabrian The
Italian media has needed no
encouragement to sieze on a
central idea that Ligato’s death
was somehow bom .of the
mafia’s desire to mop up the
buttons of lire’s worth of public
spending in Calabria through
the companies it owns and the
politicians it controls.
He resigned as president of

the FS last November after
ascandal over tbe placing of a
contract for paper bedsheets.
According to Professor

Franco Canola, a counsellor in
Catania and a student of links

between politics and crime, the
strength of public reaction to

the emergence of a criminal
state within a state remains
Italy's strongest defence
against the Colombian virus.

Nonetheless, the public still

lacks the power to force out
truths about links between pol-

itics and wfaip in Italy.

THE long-running strike by
20,000 steelworkers in Turkey
was ordered to a halt last night

by an Ankara court raring Tur-
key’s restrictive labour legisla-

tion datmg from the period of

military rule in 198883.
The court called an end to

the stoppage on the grounds of
public order and well-being,

after an application by the
Turkish Metalworks Employ-
ers’ Union (Mess).

More than 202)00 men at the
state-owned Karabnk and
Iskendemn iron and steel com-
plexes had been on strike for

125 days, demanding a monthly
wage increase to TL500.000
($225) from TLM0.000. Inflation

over 12 months to the end of
August was about 74.7 per
cent
The urea had held out long

after other public sectorunions
in the main trades union con-
federation, Turk-Is, had settled

back in May following a back-
dowfrbythe unpopular govern-

ment of Prime Minister Torgut
Ozal faced with rising labour
discontent
The steelworkers’ union,

Celik-Is, is not with
Turk-Is, but last week tire lat-

ter threatened to stage demon-
strations by its UBm members
In solidarity.

. Turkey’s steel output has
been severely hit by the shrike,

and tire Government has been
forced to import steel at some
expense. Production losses at
the two complexes,by the third

week in August were reported
tobe TL866bn ($430m).

This is claimed to be the
costliest strike in terms of days
lost since tire early 1990s. Fur-
thermore, factory stocks were
already depleted before, the
strike because erf previous go-
slows, said officials.

Article 48 of the -law on
strikes and lock-outs provides
that the employer, union or
labour minister may apply to
the court to stop a strike, cm
the grounds ofpublic order or
interest
However, ‘'last week Mr

Cemfl (Seek, the State Minister
appointed by Mr Ozal to handle -

the steel dispute, reportedly'
said it was plain that Mesa and
GettkJs conldnot reach a seda-

tion by themselves. His pro-
posal for a.gpecari commission,
although accepted by M6ss,
was turned down by CefikJs,

Moscow will try to halve

budget deficit next year
By James Blitz in Moscow

THE SOVIET Government will

try to halve the country’s budr
get deficit next year .from'
Rbsl20bn (£120bn) through a
mixture of bond issues and
monetary measures, according
to Mr ValentinPavlov, the new
Soviet Finance Minister.
In an interview with Soviet

journalists published yesterday
in Trad, the Boviet trade union
daily, Mr Pavlov said that to
help reduce the deficit tire Gov-
erment would nest year issue
bonds to Soviet enterprises ami
organisations on a voluntary

.

basis. “The conditions of tire

issue will be favourable and
that the bonds will bear 5 per
cent interest," he said.

The Government would also-
issue “special purpose bonds”
to private individuals. These
would bear no interest; but
“will be repaid by the state in
1993 in the form of durable

goods, such as cars, fridges and
wriring-mnnhinHi."

At the same tinted Mr Pavlov
claimed that the- Government,
was plazniing 'next, year : to
reduce by Shout Rbslfflm the
annual level' at Which paper
money was printed or half
tire current IeveL :

..“Apart from- these mea-
sures,” Trud.-reported, "many
more bauds and shares will be
isued. toother words, a securi-
ties market will have to be set
up." . :

It remains unclear, however,
whether all these measures are
of sufficient magnitude to
reduce the country's enormous
budget deficit by as much as
half In an interview with' the
Financial Times last month
Mr Pavlov Sabi that next year’s
pensions and child allowances
alone Would increase .state
spending by around Hbs45bn.

Time waits for no party in Norway’s closely fought election
Robert Taylor in Oslo assesses the chances of a Labour government working against the clock to prove its achievements

A S SHE trudges around
Norway during the
final days of the gen-

eral election campaign, Mrs
Gro Harlem Brundtland, the
country's premier, must be
wondering in her gloomier
moments why the voters seem
to be so unappreciative.
Her minority Labour Gov-

ernment came to power in May
1986 when the non-socialist
coalition fell to pieces in the
midst of the worst economic
crisis Norway had experienced
since the 1930s.

Without an overall majority
in parliament, she has presided
over one of the swiftest eco-
nomic turnarounds in the his-

tory of the Organisation For
Economic Co-operation and
Development, turning a bal-

ance of payments deficit of
NKr40bn (£3.57bn), which was
8 per cent of Norway’s gross
domestic product, three years
ago into an expected surplus of
around NKr20bn in 1989.

And yet next Monday Mrs
Brundtland’s revisionist
Labour Party looks set to poll

less than 35 per cent of the
votes, compared with just over

40 per cent at the last election

in 1985.

This looks scant reward for

an economic strategy that has
at least provided a much
needed stability for an econ-
omy that had become over-de*omy that had become over-de-
pendent on oil revenues.
So Far this year Oslo has had

one of the best stock market
performances in the world,
mainly due to the renewal of
business confidence in the
economy.

“If there was a vote only
among bankers Mrs Brnnd-
tland would be home and dry,”
reflected one respected busi-
nessman in Oslo this week.
Indeed many employers, by
tradition and instinct Conser-
vative Party supporters, would
actually like to see a grand
coalition government after Sep-
tember 11 made up of Labour
and Conservatives. They see it

as the only way of protecting
the economy and avoiding
what is now a real danger of
political paralysis, from next
week when the general elec-

tion produces no clear ent
result.
Many people beyond the

business community are begin-
ning to worry that Norway's
economic recovery will be
threatened by the danger of

weak government incapable of
making strong decisions.
Under the country’s constitu-

tion, parliament cannot be dis-

solved during its prescribed
four year terms.

“This can concentrate minds
wonderfully and force the
party leaders to compromise
with each other,” says Mr Tore
Bredal of the MMI poll organi-
sation. But in present circum-
stances the horse trading
involved between Norway’s
parties could begin to unravel
the achievements of the past
three years.

Some of the economic facts
are certainly impressive.
O Inflation has been reduced
significantly from 10 per cent
in the spring of 1987 to a likely
4A per cent this year, the low-
est it has been since the 1960s
and the first time since 1980
that the country's inflation
rate has been in line with its

trading competitors.
• Thanks to two years of a
tough statutory incomes policy
wage rises have been modest
averaging around 4 per cent
this year so that unit labour
costs are down from a rise of
10.3 per cent in 1986 to a mere
0.25 per cent this year in manu-

facturing industry. With a 3
per cent increase in its produc-
tivity last year, Norway’s man-
ufacturing sector is now com-
peting effectively with its main
overseas rivals. Output this
year has been raised by 4£ per
cent, compared with only LI
per cent three years ago.
• Interest rates have come
down so that the gap between
Norway and foreign short term
rates has fallen to L5-2 per
cent, the lowest it has been
since 1982.

• Norway’s recovery has
not just been on the back of a
rise in world oil prices, though
this has certainly helped in
1989 with an expected oil
export value of NKrG7.4bn.
There has been a significant
growth in the country’s main-
land industries notably wwtaiw
like nickel and aluminium,
paper and pulp and mechanical
engineering, helping to pro-
duce a 55 per cent growth In
the value of Norway’s exports
between the first half of 1986
and June 1989.
However none of these

achievements has nia^e mneft
tangi'Mp impact on the outlook
of the average voter whose
own living standards have had

to stand still after a long
period of high spending came
to an mid in the 1986 crisis. Mr
Bjorn Skogstad Aumo, state
secretary at the Finance mwir-

try, accepts that many peqrde
have not yet appreciated that
economic improvement is now
taking place and they are. not
spending as much on con-
sumer - goods as might be
expected at tire moment.

T here is also a black
cloud over the economy
caused by the rapid rise

In the unemployment rate
which is now more than 4 per
cent - more than 130,000 peo-
ple. Mr Aumo admits that
unemployment has risen much
faster than the Government
predicted and that it may not
peak until tire middle of Ore
winter. However, public opin-
ion surveys taken . during thn
election do not suggest that the
unemployment issue is making
any significant difference to
voters’ attitudes.

In fact the opposition parties
question the solidity of Nor-
way's recovey. Mr Jan. Syse,
leader of the Conservatives,
favours tax cuts for everybody
and government sfirnnlns for

higher investment. .v

“We need to create a much
more optimistic business cli-

mate,” he declares. But there is
no major ideological gulf
betweeh his party and Labour.
The federation of Norwegian
industries agrees with him. ft

wants, to see. greater stimulus,
for private capital, government
spending cuts and closer eco-
nomic relations with thw Euro-
pean Community.
The economic programme nf

the rapidly rising populist
right wing Progress Party is
unashamedly Reaganite in.its
radicalism with a call for the
privatisation of industxy, dras-
tic tax cuts, the abolition of
subsidies and a much more
entrepreneurial approach to
government:

. Such a strong dose of eco-
nomic liberalism alarms the
more traditional parties who
continue to. support Norway’s
consensus system. But it seems
to have struck a chord
many voters, particularly
young upwardly mobile to
the .more prosperous south of
the country. Certainly the
party’s charismatic leader, Mr
Caxl I Hagen, believes that a
more market-orientated strat-

egy is what the country needs
and a winding down erf tire 03d
traditional welfare state.
For its put. Labour wants to

continue with its.present pay.
des, ajudicious mtature of eco-
nomic fine tuning and the con-
trolled expansion in private
and public spending. In the
past few days a number of Nor-
way’s leadlngbahks have info,
hshed^qptimigfic ’’forecasts -on1

what wm happen to the Nor-
. weglan economy over tire next
four years; predicting lower
inflation: than toe OECD aver-
age, modest growth of around
2-5 per cent an average but bet-
ter than for . the last three
years, continuing limited pay
.increases and a pexsistent bal-
ance of payments surplus. : -

What must exasperate Mrs
Brundtland. is that the saert
flees of toe past three years
have not borne results tost
enough. As. always to an eco-
nomic recovery, .there is an

- important-time lag before peo-
ple recognise -It

far the;Labo0r: -Parly ft looks
like , stretching beyond porting
day. Not for tire first tims'lh a
Western democracy, Norway’s
political and todmnede eyefos
axe.oulof synchronisation.

Moscow’s <wl*

giveTurks
a borderline

#lf

reception
By Jim Bodflener trtSarp

Belief workers in Fassan prepare beds fbr E German retogees

TWR TUmUaM-SOVlKr border
crossing at Saxp In a

.verdant
hollow on the Eastern -Black

Sea coast was hardly a hive of
activity on toe anstivxxnry of
Its reopening hist week. The
ffndi vaunted move symbol-
feed a warming to Sovtet-Tork-

Ish relations, 40 years after

Stsdto shut the ctostoig.' ;
-

The freshly painted, green
Soviet watchtower faces its

drab, grey Turkish opposite

across the border gate. A
spanking new customs house
and immigration hall were
almost empty last Weekend,

.

The buildings oh tire opposite

ride appeared chiefly to. he
Inna* at corrugated Iran.

Turtoshcustomsofflcials,
just 12 erf them, busily pro-

cessed a dance troupe from tire

Turkic Soviet repuhHe-crf Azer-
baijan, on tireir wayback from
a cultural festival to Avanos,
Cappadocia in central Anato-

lia. During the past four year*.

Turkish-Soviet trade tore rap-

idly expanded on the tack tf a
gas import deal and Is 'expec-

ted to reach Him In 1939. to
the past three monflis, Jtist

two or three large Interna-
tional trucks have trundled
through the border aud the
rough roads m other side,

carrying chemicals and print

for tire north-west Anatolian

efty of Bursa.

Most crossings, about 66 per
cent, have been by relatives

from families divined by the

border’s closure, to 1938, vtehr

ing each other for the first

time through Sarp. Previously,

they had faced an arduous
trek to the south through

ft
jit*

1

Erzerum, Kars, and Bogukmd
(East Gate), where a train(East Gate), where -a train

crosses only twice a week
along the railway toa where
toe Soviet spyElm Phflby dis-

appeared into the nether dis-

tance.

However, those going to tire

Soviet Union said obtaining a
visa was as difficult as ever,

compared with the earing in

Turkish formalities. Turkish,

visas are valid for three
months, but those from the
Soviet Union are graded to
two-week, one- and three-

month terms, depending oh
circumstances. .Turks still

have to travel to Soviet diplo-

matic i«wmi«m in Ankara and
Istanbul for their visas.

A teenage niece was being
seen offhynnxibus and tearful

paraatotoseea grand aunt for
the-fhwfvtinre In Batum. “It’s

taken two years for ha visa to

comethrough,” said her indig-

nant &tter.
Oasnost still had some way

to percolate down to tire bor-

der, aocorifing to Turkish offi-

cials^who said they were vir-

tually snubbed by their Soviet
counterparts, while offering
every co-operation to return.
On tfae Soviet; side, they said, a
restricted buffer zone van 20
km 19 the road to Batum. Fnr
Turks, however, Sarp has

*

tourist sight, and-Turkish holi-

daymakers swim from black
shingle lreatches in the next
cove. Two buses fufl ot toUr-
ists, mainly Turkish, iAso go
through to Batina essay week,
while the tourist agency,
totouris£ arranged visas to
Turkey for Soviet TuricopttUes
through Sarp. .

An Azeri tourist travelling
with the folk-dance troupe, an
academic studying Turkish
economics at the Academy of
Sciences in Baku, said peres-
troika had not much
headway against the bureau-
cracy as yet But neither did
he praise the economic pedicles
of the Turkish Premier, Mr
Turgot Ozal,.which he said,

were unbalanced and oppress-
ing tire workers. On toe whole,
he found tire citizens erf Ava-
nos in Turkey poorer than
Baku’s tahaMtanta, he
But all tire Turin he met were
very interested in estabMahing
a rapport with their Turkic
racial cousins in Azerbaijan.

-

'. As If to emphasise tiffs, the
troupe’s band struck up .

on
accordion and drum. An
ardent Turkish official finally
persuaded sutay Azmi dancers
onto the customs bouse floor.
To hand-clapping and much
snapping of fingers, they
pirouetted round each other
and piles erf taggage-At least
for Turkic hands across the
Caspian, the tender’s opening
may have unleashed: more
titan Moscow or Ankara ever
bargained fix. .
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By Lionel Barber in Wasfifhgton

PRESIDENT- George Bush.
yesterday put the final touches

:

to his $7,8bn plan to curb
abuse in the US, to benaveDed
late yesterday in a national •

televised address. r
:

The plan aims to cut US
illicit' drug consumption fey 50
per-cent over the next io years
- a goal which the president ;
hopes to reachwltoa; mixture 7

of.tough law enforosanent and
a crackdown on the casual
user.

The president is expected to -

declare drugs to be a major
national security prohtem and

'

to lay most of the blaate;an toe
American consumer, rather
than supplier countries':in -

f-attn America. .
'Hus marks a shift from Pres-

ident Reagan'sview.wMch put
mnch 'emphasis on interdiction
from overseas suppliers, and

used Mrs Nancy Reagan to
front the “Say^No to/ Drugs"
campaign. Analysts say this;
campaign may have helpedlp’-

. cut' drag -consumption among,
themidme rinmrpn;hotfafledto.

-tackle 'growing, drug-related
violence in the inner-cities,
Mr Bush intends to.daim-

that Ms plan is the first “com-
prehensive national strategy?
to tackle drug abuse..^However,
much wHl depend••ourwhether
he can sell -his plan to the

.

-states. The-iise -m binds for
federal -law enforcement aid,
for example, requires^matchihg
funds from local taxpayers,
vdm may.jlh at.the^egufist;

:

- ^n® president lsalso expec-
ted tojiress states to, revoke
drug offenders’ drivinglicences
and. colleges to deny gtoAmt
loans toanyohB^ctmvkted at a
drag offence. “The :aim is to

toe user,” said mm
yesterday.

^ Abroad, Mr Bush will pro-
vide & least $300m in new aid
to coca-producing countries -
notably Colombia, Pern and
Bolivia - including the J65m
.which the Administration has
already ^pledged to toe Colom-
bian. Government,

la a. television interview
with David ' Frost, to be aired
last night, MrBosh ha^ said he
would: not rule ont sendingUS
troops to help Colombia fight

£
toe cartels, if the government
there requested aid. But he

- stressed toat President Vlrgflio
Barco . Had made no such
requesL-

rn don’t think the
Presided, of Colombia wants
American troops,” Mr Bush
said, “In fact, I know he
doesn't. But

. if he changp-a his
mind, fine.” - -

Rich rejects Mexican claims
By Kenneth Gooding, Mining Correspondent, and Richard Johns In Mexico City

MARC RICH, the
Switzerland-based commodity
trading group, yesterday
described as “arrant nonsense"
allegations made in a Mexican
court that it conspired with an
official of Mexico's state-owned :

Cananea company to control
copper output from toe coun-
try's biggest mine.
"Marc Rich and Co, not Mr-

Rich personally,' has for some
time been negotiating with
Cananea to provide a substan-
tial , financial facility to be
repaid from proceeds at part at
future copper concentrate sales

~

at market terms,” the company

To allege such negotiations
represent a conspiracy to seek
central is arrant nonsense.”
Rich said negotiations with

Cananea had been properly

documented and conducted
with. Cananea management,
not with one individuaL Sub-
stantial Western hanks had
taken part in the talks, which
were-continuing nwtfr Hwmww
was declared: bankrupt on
August 20. .

But toe Mexican authorities
are still- insistent that chief
among the alleged collabora-
tors with Mr Emilio Ocampo

' Arenal, .detained ex-director of
Campania Minera de Canenea,
in allegedly selling its copper
output at : 5. per cent below
world market prices, were Mr
Rich and Mr Gad Newman, a
former executive ofthe copper
mine: ‘

Mr. Ocampo is facing fhrpe
charges related to the com-
pany’s ' bankruptcy and is
accused of taking a 5 per cent

Price wins election in Belize
By Canute James in Kingston

THE SOCIAL Democrat Mr
George Price, who has led his
opposition party to a narrow
general election win In Belize,
will seek to strengthen social
services in the English-speak-
ing Central American country,
his People's United Party said

yesterday.
Results announced yesterday

showed that; in ageneral elec-

tion on Monday, the PUP took
15 of the 28 seats contested,

ousting the conservative
United Democratic Party of Mr
Manuel Esquivel.

commission on copper concen-
trate sales in collusion with Mr
Marc Rich and a West German
named as Mr Gad Newman.
Mr Newman, a former finan-

cial executive with Cananea,
fled the country on the day of
Mr Ocampo’s arrest. He is

believed to have gone to Costa
Rica.

The Attorney-General’s
office alleges that Mr Ocampo
altered the wording of con-
tracts with Japanese and South
Kotmw ffnmpaniftg to “the dis-

proportionate benefit” of him-
self. Mr Newman, and Mr Rich.
Over SO people have been

arrested so far in connection
with the charges. Hie former
production director, Mr Anto-
nio Montano Munguia, has
been released on bail from jafi.

He is said to have told the
investigators that Mr Ocampo
-and Mr Newman received 4-6

per cent of proceeds from sales

volumes
Evidence has been given by

65 farmer and current officials,

staff, union members and
external auditors. The Attor-
ney General’s office has yet to

quantify the extent of the
" fraud although its pro-

agamst Mr Ocampo at
present related to a sum of no
less than Pesos 6,000m.

AMERICAN NEWS

Where majorities do not make a message
Lionel Barber appraises the US Democratic Party’s search for strength

ONE day last month, in
his home district in
Chicago, Congressman

Dan Rostenkowski found him-
self besieged by an angry mob
of senior citizens.

The elderly were protesting
against a surtax to pay for an
expansion of Medicare to cover
the high costs of prolonged ill-

ness in the US. Mr Rosten-
kowski, (me of the most power-
ful Democrats in Congress,
paused, growled his disap-
proval and beat a rare retreat
These days, Mr. Rosten-

kowski, chairman of the tax-
writing House Ways and
Means committee, is taking an
nwmmnl amount Of — amfl
Hu problems wnHwHiw* fi>p dif-

ficulties facing Democrats as
they gather m Washington
today for the new session of
Congress.
Despite having majorities in

the House and Senate, the
Democrats are in disarray,
divided by basic differences
over tax and spending deci-
sions, »nd unsure about the
direction which new party
leaders wish to take. Moreover,
the Democrats are an
old lesson in US politics: that
control of Congress- mwm at
the price ofdealing with a
president from th« other party,
and that operating toe legisla-

tive marhina ran conflict with
the demands of the party at
large.

Other explanations for the
Democrats’ weak-kneed perfor-

mance abound in Congress: the
party’s traumatic defeat in the
presidential election last yean
the unexpected removal of two
of the top leaders in the House
under ethics clouds; a new
(and relatively inexperienced)

Senate majority leader Mr
George Mitchell; and the fed-

eral budget deficit which hac
stripped the party of the
money with which to fund the
social programmes it has tradi-

tionally used to woo voters.

There may be a little truth
in all these explanations, but
together they do not satisfy the
more thoughtful analysts of
toe party’s dilemma, such as
Mr David Dreyer, who recently
joined the staff of Congress-
man Richard Gephardt, the
new House majority leader.
For them, the question is as
profound as this: what does the
Democratic Party stand for?
This was first raised when

the party split over civil rights
and the Vietnam war 20 years
ago and more. It is even more
pressing for Democrats today,
says Mr Dreyer, who feels the
party has failed to develop a
philosophy to succeed that of
the Great Society - the
Kennedy-Johnson War on Pov-
erty. Five defeats in the last six
presidential elections under-
line the weakness of the party
at a national level.

Also. Mr Dreyer contrasts
his party’s weakness with the
relative vibrancy of the Repub-
lican Party. “Ronald Reagan

Rostenkowski: besieged

ran for election in 1968, 76 and
80. He spearheaded a Republi-
can philosophy and he
spawned a generation of
Republican politicians.

”

By toi< analysis, the flgfra't

Japan near project loans
accord with Brazil
By Ivo Dawnay in Rio de Janeiro

JAPAN is close to concluding
negotiations with Brazil on the
release of almost $500m in proj-
ect loans under the former’s
new Overseas Economic Co-op-
eration Fond (OECF).
Mr Harunori Kaya, Tokyo’s

ambassador to Brasilia, said
yesterday that conclusion
depended only on procedural
questions. “We hope to be able
to reach agreement as soon as
possible,” he said.

However, Brazilian press
speculation yesterday that the
cash might be released without
an accompanying agreement
on economic targets with the
International Monetary Fund
appear misplaced. The ambas-
sador gently dismissed sugges-

tions that an accord could be
completed without such an
IMF programme in place. “We
would prefer to see an agree-
ment with the international
financial institutions," be said,
adding, “perhaps prefer is a lit-

tle too weak."
He went on to confirm that

disbursement of funds would
be dependent on an IMF
accord, dashing hopes by
senior officials that Japan
might waive the requirement
Various big loans to Brazil,

including a final $600m tranche
of commercial bank credits,

agreed under the rescheduling
deal last year, are held up by
the country's failure to meet
IMF targets.

London visit

lifts hopes
for Argentines
RESTORATION of fail
diplomatic and commercial
links between Argentina and
the UK has had further impe-
tus from the presence in Lon-
don this week of Senator
Ednardo Menem, brother of
Argentina’s President Carlos
Menem, Robert Graham writes.

Senator Menem, leading an
Argentine delegation to a
meeting of the Interparliamen-
tary Union, has been underlin-
ing that both countries must
set up realistic dialogue by
side-lining the Falklands sov-
ereignty issue. Both now had a
satisfactory mechanism to
negotiate resumption of diplo-

matic and commercial links

without Argentina renouncing
its claim, be said.

last year of Mr Michael Duka-
kis, the Democratic presiden-
tial candidate, was not, as
some Democrats have argued,
a failure of tactics but a Mure
of message, best summed up by
the the candidate’s inability to
state clearly what he stood for

and why voters should back
him against Mr George Bush.
Alarming for toe Democrats is

this ideological uncertainty,
appearing to be taking hold in

Congress which has largely
been their stronghold for the
past 25 years.

The Democratic leaders face
a revolt of some 90 House
members who are willing to
back, in some form. President
Bush’s proposal for a cut in the
rate of capital gains tax. This
is a stunning prospect for Dem-
ocrats who forecast with confi-
dence this year that Mr Bush
would have to swallow his
campaign promise and agree to
new taxes.

One reason for this switch is

that the Democratic rank-and-
file has spotted that a cut in
capital gains offers the pros-
pect, via a consequent surge in
investment, of a one-off gain in
revenue for the Treasury
which, in a tight budget cli-

mate, may be toe only way to
pay for enhancing programmes
such as child care. Just as
important, though, say Repub-
licans, is that Mr Bush has
convinced some Democrats
that a capital gains cut will

stimulate economic growth.

It was these prospective
defections which encouraged
Mr Rostenkowski to tell report-

ers in early June that he might
be amenable to a capital gains
cut - if Mr Bush put other
issues on toe table. In retro-

spect this seems a mistake for,

in his eagerness to do a deal,

Mr Rostenkowski might have
made a concession without
anything in return (and he was
hauled back into line by the

new House leaders, headed by
Mr Tom Foley, Speaker, and
Mr Gephardt).
The question for the new ses-

sion of Congress is whether the

Foley-Gephardt team, with
Senator Mitchell, can forge a

clearer message to voters.

Now, there is not much ground
for optimism. The president
remains popular, the economy
continues to grow and there

seems to be no paramount
national political issue (other

than, perhaps, abortion, where
the Supreme Court’s recent
ruling to restrict rights shows
signs of galvanising voters).

As Mr Michael Kinsley, the
syndicated columnist, wrote
last week: “If the Democrats
don’t stake out an ideological

position soon, they will find
themselves fighting the next
election on relatively trivial -

and potentially doubt-edged -

issues such as sleaze and
phony issues, such as such
flags and furloughs, devised in

the Republican research labo-

ratories.”

Provincial unrest upsets

Menem’s austerity push
By Gary Mead in Buenos Aires

CONFLICT between central
and provincial governments in
Argentina threatens to upset
President Carlos Menem’s
efforts to cut national govern-
ment spending.
Under new legislation, Mr

Menem’s economic team has
powers to end federal Treasury
subsidies to the 22 provincial
administrations, 17 of which
are governed by politicians of
the president’s Peronist party.
Mr Nestor Rapanelli, Economy
Minister, implemented such
cuts last Friday.
But Mr Antonio Cafiero, who

as governor of the largest prov-
ince (Buenos Aires) and presi-

dent of the Peronist party has

much political clout,
announced late on Monday
that the provinces will be
unable to pay the salaries of

their administrative personnel
this month if central govern-

ment sticks to its word.
Mr Cafiero fought a hard

campaign against Mr Menem
for the peronist party’s presi-

dential nomination last year.

Economy ministers of all

provinces are to meet a senior

Economy Ministry official

today to discuss the issue, and
are likely to back Mr Cafiero's

demands for a reversal of Mr
Rapanelli's budget cuts. Next
week, toe provincial governors
will meet
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Whenacompanykdoii^businesson theotherside

ofthe world, the (fistance to its banker should not be one of

the obstacles ft feces.

Which iswhytheABNhasa network ofalmost 1,000

offices spread ova
-
44 countries. These operations are run

by managers who know the local markets like file back of

theirhandNotonlyinflieareaoffinancebulalso with regard

to local regulationsand business practices.

As aresult, ourclients throughoutthe world can use

advanced products such as netting and electronic banking,

adapted to local circumstances.

This is the reason why theABN is able, in any situ-

ation, to offer its clients surprising financial solutions.

Solutions which are based on sound local knowledge,

but which are internationally effective.

Thanks to its network, therefore, the ABN is able to

hold its own with the world’s major banks. Renowned

multinationals and large local companies operating inter-

nationally make use of our know-how.

For day-to-day banking services such as import and

export payments, ofcourse. But particularly also forspecific

projects, which may run from leveraged-lease aircraft

financing to co-generation energy projects. And from com-

plex swaps to off-shore loans.

This then is the firm foundation on which the ABN

builds solid relationships with large numbers of inter-

national enterprises. Because a bank that knows the world,

automatically becomes known throughout the world.
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Sowing the seeds of destruction
Tax incentives threaten Brazil's rain forest, reports John Barham

OURS after Brazil's
Space Research Insti-

. tute (INPEj claimed
this week that about 33,000 sq
km of forest and scrub bad
been cleared by burning in the
last two months, the figure
was being challenged by the
Government’s environmental
agency, Ibama.
Once again, the great debate

on the conservation of the
Amazon was submerged in

warfare over disputed statis-

tics.

But, increasingly, ecological

groups and international agen-

cies such as the World Bank
are arguing that the issue
should not be how much forest

is being destroyed but the end-

ing of financial incentives
behind the destruction.

For two decades, Brazilian
governments — often sup-
ported by international devel-

opment agencies - pumped
about S1.5bn into tax relief,

subsidies and other incentives

into projects to develop the
region, many of them ecologi-

callv dubious.

Then, in April this year,

came a symbolic reversal when
the Government suspended
indefinitely financial backing
for cattle ranching in “dense

forest areas” and introduced
tougher environmental con-
trols on industry.
But the whole body of gov-

ernment credit and tax policies

still sanctions destruction of

the forest Years of free-flowing
public money have created a
coalition of business, political

and even criminal interests
that vigorously oppose change.
The incentives remain ftUly

in place in the north-east of
Brazil and the Amazon, where
the Superintendency for the
Development of Amazonia
1Sudani) is distributing $70m in

tax incentives to private com-
panies this year.

A recent investment guide
states that “in fiscal terms,
[Amazonia] is one of the geo-

graphical areas that offers the
greatest advantages to enter-
prises." Any company can
deduct 25 per cent from its cor-

poration taxes and put the
savings directly into its own
Sudani-approved mining,
industrial or fanning project or
channel the credits into a fund
administered by Sudani. Tax
incentives can finance up to 50
per cent of a project, which
pays no corporate taxes for 10
years.
Sudam is to make its largest

grant to Mr Olacyr de Moraes,
a leading Sao Paulo business-

man. It will give him $640m in

tax credits to build a S2J5bn

railway linking Mato Grosso
on the fringes of Amazonia,
with the south of Brazil 1,000

miles away.
The agency is pressing ahead

with grants for 21 highly con-

troversial charcoal-powered pig
iron and manganese plants in

the south of Para state. These
plants will cut down 90,000-

200,000 hectares of forest every
year to turn trees into char-

coal The companies are meant
to be forming eucalyptus plan-

tations to provide an alterna-

tive source of fueL However, it

is doubtful that the mills will

be profitable once the sur-

rounding forest is depleted.
World Bank officials say

agricultural policies are even
more damaging. Agricultural
income is lightly taxed in Bra-
zil, so property has become a
tax shelter for corporations
and the wealthy. Nowhere is

land cheaper or more plentiful

than in the Amazon. Specula-
tion keeps prices rising. Ironi-

cally, fanners destroy the for-

est because anti-speculation
laws consider uncleared land
to be "unproductive" and
hence pay higher taxes.

S
ettlers bum the forest to

stake ownership claims.
They use the land as col-

lateral to raise loans or sell it

for a quick profit. Farmers
should only clear half their

land but the law is not
enforced.

All these policies benefit
landowners, many of whom are

locked in violent disputes with
peasant farmers over property
rights. In 19S6, Volkswagen
sold its 140.000 hectare Sudam-
sponsored ranch after reports

that subcontractors used
forced labour to clear the jun-

gle.
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Like Volkswagen, most cor-

porations preferred to Invest
their tax credits in cattle

ranches. Sudam disbursed
about 5700m - Slbn in tax
credits to spectacularly
destructive corporate ranches.

Some 8m hectares of forest

have been cleared for ranches,
which are quickly infested by
weeds and secondary growth.
Ranches are viable only as
long as the tax money keeps
flowing. The Government
found that many ranches were
being exploited only for their

tax benefits.

But most Sudam funds were
stolen: it disbursed nearly 100
per of incentives but only

40 per cent of approved pro-

jects have been implemented.
This year, Mr Henry Kayath
resigned as Sudani's superin-
tendent after he was impli-
cated in a corruption scandal

In comparison with farming,
mining in the Annum seems
almost benign. In theory,
mines need destroy a mere 0.02

sq km of forest a year to gener-
ate $lm in revenues - 250
times less than a commercial
rubber plantation and 5,000
times less than a cattle ranch.
Although operating costs' are
high, mines can be highly prof-

itable because rich deposits lie

close to the surface.
Even so, the Government

provided massive support for

the industry. Mining compa-

j~ Wi. vkS

BragHhwi settlers bum the rain finest to stake ownership ‘ri**™* to tend sHA 1W can then sell for a quick profit

nies are entitled to Sudani's
panoply of benefits and can
import heavy machinery free

of duty through the Manaus
free port; and even after
decades in Amazonia, compa-
nies avoid paying full corpora-

tion tay n

The Government spent
heavily cm infrastructure pro-
jects to attract nrfwfag invest-

ments. For instance, the $&5bn
Tucurui hydroelectric dam in
the eastern Amazon sends 40
per oml of its subsidised power
to almwiniinn companies. How-

ever, the Government showed
no interest in imposing envi-

ronmental controls until very
recently:

New policies require compa-
nies to submit environmental
impact studies when applying
for a. mining concession. They
must restore the forest once
they have finished mining.
However, the cost of restoring

damaged areas is still

unknown, because Amazon
mines are sfiU far from exhaus-
tion. :

Obviously, policy changes
are only memxmgftiLif they axe

enforced, but the Govern-
ment’s writ does not run much
beyond the Amazon’s major
dries. Although it-underwrites

the Tain fbresfs pfflage with
public money, Brasilia' -cannot
frnd the money to finance Its

environmental control ’depart-

ments properly. They can
hardly pay their telephone
bills. let alone polfoe an area
larger than Western Europe.
Brazil is now recognising

fhat policies wbnaid encourage

ecologically viable exploitation

of the forest’s resources. In
Acre, in the far wed; of the
Amazon, the Government cre-

ated reserves where peasant
fanners harvest; rubber -and
Brazil nuts. The reserves were
championed by Mr Chico
Mendes, the rubber -tapper
leader murdered last Decem-
ber. By making low-tech,
small-scale development an
international issue, Mr tfewHoy

.achieved more in -death than

during his years as ah obscure
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Malaria mosquito
faces a tough
time in boomtown
By JohnBarham In Ariquemes, Rondonia

MALARIA has swept through
the Brazilian Amazon fast on
the heels of devastating defor-

estation: Now, for the first

time in decades, Brazil has
inexplicably managed to stem
the disease's phenomenal
nriminrp

In 1977, Brazil had 101,000

cases of malaria. By 1968, that
figure had risen to 570*000, a
-world record. - Last year
malaria datn^^ nh twtinwtwi

3,000 lives. Now, however, to
toe Health Ministry's surprise,
malaria cases have fallenby- 11
per cent in toe first halfof this

year.

_ . .The sprawling boomtown of
Ariquemes, in the west Ama-
zon statefof Rondonia, proudly
i^afins ;J^i,be the world’s
5haZariarafmaL But recently, it

ha« seedra dramatic improve-
ment. In January, one of the
peak months for malaria, noti-
fications foil by 35 per cent
The anopheles mosquito,

which transmits malaria, flour-

ishes in the stagnant ponds left

by Ariquemes settlers slashing
and burning the rain forest.
Curiously, the people itf Ari-
quemes are as proud df their
appalling health as a war vet-

eran. is of his wounds. Some
people claim to have come
down with malaria as many as
eight times. to : 1968. the city
reported 240,000 cases of the
disease, even though it has a
population of only 150,000.

Akhaki-uniformedperaram-
ttoff health/ brigade called
Superlntendency of Health
Ctunpaighs^ (Sncam), charged
with stampingbut endemic dis-
eases. takes much -of the credit.
Jto infantry travel the Amazon
by jeep, canoe and 'fight air-
craft systematically spraying
houses and the forest with
insecticide and testing the pop-
ulation far malaria.

. However, officials in Brasilia
-

are not sure why malaria is
ducHniny, although embattled
PrestdentJase Sarneyrdesger-
ate for good news, immediately -

claimed, full credit for the
improvement. Dr Dilermando-

de of the Wealth Min-
istry's Malaria Division bus-

pects changing ram patterns

may be reducing the number of

mosquitoes.
Hie Government is about to

begin a five-year 5211m anti-

malaria campaign, with half
the money coming from a
World Bank loan. Despite its

sudden decline, malaria will

remain a permanent threat in

Amazonia. . .

Strains of ths malaria para-

site have acquired immunity to
conventional drugs. Prevention
is imposBiMn and relapses are

common.- A vaccine is still

decades away and is unlikely
to provide full protection from
the complex malaria parasite.

Fortunately, the rate, of set-

tlemerft-aba- deforestation of
Rondonia by dirt farmers is

declining. But an estimated lm
gold prospectors have
descended on Amazonia. They
roam the jungle, spreading
malaria wherever they go.
Amazonlans are remarkably

ignorant about malaria. Dr
Rezende explained that "any-
thing that is not directly
related to immediate survival
- food and shelter - is

ignored.” A poster campaign
featuring a larger-than-life dia-

gram of the anopheles was
proved a failure when settlers
reassured officials that tbree-

ft-tong mosquitoes do not exist
' Rather than spend heavily
on prevention.- the Ariquemes
cfty authorities have set up a
malaria hospital, which, they
proudly announce, is the only
one of its kind on earth. Treat-
ing malaria costs 8J5 per cent
of the city’s overspent budget
and officials claim that further
anti-malaria efforts are hob-
bled by achronic lack of hinds
from the Government
Yet the shortage of hinds

has not prevented the dty
from building a trafibike cir-

cuit and a brand new skate-
board park, even though few
Ariquemes youngsters are
wealthy enough to own even a
skateboard.
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We’ve merged. Ernst & Whinney and Arthur Young have united to form Ernst & Young: a new force in global

business and financial advice.
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UNCTAD ANNUAL REPORT

»ort reforms
guarantee of

Third World problems could thwart debt strategy
Relief cannot be confined to reform-minded nations, says Unctad chief. William Dullforce reports

By William Dullforce in Geneva

UNCTAD’s 1989 trade and
development report pours
some cold water on the idea

that trade policy reforms
designed to increase exports
necessarily promote the eco-

nomic growth of developing
countries.
Third World exports surged

by some 13 per cent last year,

with large advances in ship-

ments of manufactures by
some South-east Asian and
Latin American countries.

But after studying 32 devel-

oping countries which followed

varying trade policies during
the 1980s, Unctad’s economists
found that favourable export

performance was not always
synonymous with good overall

economic performance.

In many countries, the
expansion of exports has taken
place not through increased
investment but mainly through
shifting output away from
domestic markets, which have
been kept depressed by
demand management policies

aimed at generating trade sur-

pluses.

Of the 31 countries for which
data were available, 18 showed
an increase in the ratio of

exports to Gross Domestic
Product of two percentage
points or more between 1979-81

and 1985-87.

But in only three countries

did the import ratio increase

by more than 2 per centage
points while in 21 others it

declined by more than two
points.

Exceptions to this general
pattern are mainly found in

South-east Asia.

Indonesia leads with a 44 per

cent average annual growth in

exports of manufactures
between 1980 and 1987 and a
11.3 per cent annual increase

in gross domestic investment
South Korea, Malaysia,

Pakistan and Thailand were
among the nations combining
substantial improvements in

exports of manufactures with
high rates of growth in invest-

ments, manufacturing output
and GDP.
Mexico, Morocco, Venezuela,

and to a lesser extent Brazil,

showed strong growth in
exports of manufactures but
negligible increases in overall

‘In many countries, the
expansion of exports
has taken place not
through increased
investment, but mainly
through shifting output
away from domestic
markets, which have
been kept depressed by
demand management
policies aimed at
generating trade
surpluses’

output and failing investment
ratios.

Their export capacities
remain fragile and their good
export performance of recent
years could easily come to an
end, Unctad comments.
Nor is the favourable effect

of the open trade policies and
import liberalisation adopted
by many developing countries
this decade as yet proved.

Rapid export growth was
shared by countries with rela-

tively low tariffs and few non-
tariff barriers (Mexico and Mal-
aysia), by those relying heavily
on policies of selective inter-

vention (Indonesia and Tur-
key) and by those with restric-

tive Import policies
(Venezuela).
While acknowledging that

some policy reform packages
are too recent for a final ver-
dict to be passed, Unctad com-
ments that the countries con-
cerned - Bolivia, Chile, Cdte
d’Ivoire. Ghana, Jamaica and
Uruguay - need to realise
other conditions for develop-
ment, such as the accretion of
skills, economic and social
infrastructures, and policy sta-

bility.

The international agency
also finds it “particularly dis-

turbing" that, as more and
more developing countries lib-

eralise their trade regimes, the
drift of policies in developed
countries - the US and the
European Community are
named - is toward greater
protectionism.

T HE FISCAL and mone-
tary disorder prevailing
In many developing

countries can thwart the new
Third World debt strategy
embodied In recent agreements
with Mexico and the Philip-
pines, the United Nations Con-
ference on Trade and Develop-
ment warns in its annual
report published today.
The success of the debt-re-

duction plan launched last
March by Mr Nicholas Brady,
the US Treasury Secretary, is

seen as depending on adjusting
it, to take into account the
cumulative damage inflicted

on the financial systems of
countries by the seven-year
debt crisis.

In particular, the Unctad
economists believe that in
some heavily indebted coun-
tries - Argentina is cited as
one example - economic disor-

der is so heavily entrenched
that the stabilisation pro-
grammes called for by the
International Monetary Fund
and World Bank under the
Brady Plan are impossible
without a prior easing of the
debt burden.
Unctad, a forum for dialogue

between the Third World and
industrialised countries, was
the first international organisa-
tion to call, in its last year's
report, for sweeping debt cuts,

Including a 30-per-cent
write-off of commercial bank
claims.

This year, while recognising
that the Brady Plan represents
a turning point on debt reduc-
tion, the Unctad secretariat
considers that the innovations
it has so far introduced are
“too small to constitute a via-

ble solution to the debt crisis".

Debt relief cannot be con-
fined to countries such as
Mexico which are able to estab-

lish a track record for eco-

nomic stability and market-ori-

ented policy reform, Mr
Kenneth Dadzie. Sec-
retary-General, underscores in
his overview of the 250-page
report
Among the symptoms of

chronic disorder in many
debtor countries listed by Mr
Dadzie are rapid inflation,

large budget deficits, excessive
money creation, rapid accumu-
lation of domestic debt, high
real interest rates, repeated
currency depreciation and cap-
ital flight

Political factors are also

.

adduced. Thus, the failures of
the inflation-curbing pro-
grammes launched in Argen-
tina and Brazil in 1987 are
ascribed to “a continuing
struggle by different popula-
tion groups to attain income
levels that were not mutually
compatible”.

Pointing to an intensification

of class conflicts, political
instability and violence in a
number of Third World coun-
tries, Mr Dadzie warns that
hard-won gains in democratic
institutions and human rights

are in jeopardy.
In Unctad’s view, it would be

dangerous for creditor govern-
ments and international agen-
cies to insist that, to be eligible

for debt relief, countries have
first to follow Mexico’s exam-
ple in curbing inflation and
cutting their budget deficits.

Third World administrations
would not be able to reconcile
the competing claims on
income from their peoples. Few
governments could impose the

Debt outstanding
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sharp cuts in real wages real-

ised in Mexico, it is suggested.
Argentina and Peru are

among the problem countries
for the Brady plan cited pri-

vately by Unctad’s economists.
Mr Roger Lawrence, the money
and finance director, says:
The question is, where do we
go after Mexico and the Philip-
pines? We would like to see
governments move quickly on
Argentina, which is probably
the litmus test for what (me
can do with countries in seri-

ous disorder”.
Unctad’s argument Is that in

its present form the Brady
Flan can do little for debtor
countries which are incapable
of achieving economic equilib-

rium without first receiving
debt relief.

The new policy guidelines
allow some 25 per cent at a
country's IMF drawing rights
and World Bank structural
adjustment loans to be “set
aside” to support reductions in
debt Up to 40 per cent of a
country's IMF quota and up to

15 per cent of its overall three-
year lending programme from
the Bank can be used for inter-
est support

In theory, the two agencies
can extend around $20bn to
countries for debt and debt ser-

vice .reduction. In addition,
Japan has pledged $10bn in
parallel lending, making a total

pool of some SSObn.
In practice, under the condi-

tions imposed, actual use is

unlikely, to approach this fig-

ure, Unctad claims.

For' one thing
,
countries

unable or unwilling to accept
IMF and World Bank “condi-
tionality* - the structural
adjustment programmes
imposed - are not eligible. For
another, special justification,

reflecting the strength of a
country’s medium-term pro-
gramme, is required for access
to the interest-support facility,

which makes up over half the
pool .

This could mean that it

would be limited to countries
which have managed to meet

policy conditions for several

years, Unctad assumes. Only a
handful of countries could

meet such a test
Japan has not yet clarified

whether ft will require “special

justification^ for the use of its

$lObo. Unctad . economists
point ont that Japanese accep-

tance of this extra risk could

be crucial for Argentina, which
cannot provide a Mexican-type
track record.

Even if file S30bn were fully

used, Unctad estimates that for

the highly-indebted countries.

Interest payments would fall

by about 15 per cent and prin-

cipal by less than 20 per cent.

The Tninimnm required is

about double these figures, it

claims.
Unctads recipe fs, first, for

creditor governments to pro-

vide more “carrots and sticks”

in the form of inducements and
sanctions for- commercial
banks to accept debt redac-
tions. Second, it wants IMF
conditionality to be eased, to
frakft into account “the dimin-

ishing rapacity of debtor coun-
tries to achieve, in the face of a
huge net outflow of resources,

the social and political consen-

sus necessary for economic sta-

bility and growth*.
-

The longest chapter in the

report seeks to justify this lat-

ter demand by analysing the
increasing “macro-economic
disorder” into which many
developing countries have been
plunged, in spite of serious
efforts to cope with debt repay-

ments and declining commod-
ity prices and conform with
adjustment programmes.
A basic thesis is that the

impact of the external shocks
of the 1980s on the finances of

Third World pubflc sectors has
been grossly under-estimated.

Since in developing countries a
large part of the foreign debt is

serviced through - the public
sector, the rise In interest pay-
ments has added to public sec-

tor deficits at the same time as
cutbacks In lending created
domestic financing problems. -

Persistent and large fiscal

deficits and rapid monetary
expansion, have been the
effects, even more than the
causes, of payments crises and
inflation, it is argued.

In many countries, debt pay-
ment became a question -of

domestic budget transfers.
Resistance by the private sec-

tor to making such transfers

precipitated a struggle between
the private and public sectors

Where tariffs add other
import charges were an impor-

tant source of government rev-

enue. reduced imports by the

private sector have added to

budget deficits.

In fact, the Unctad report

shows, deficits have 'been
brought down in many debtor
countries from the high levels

reached during the early 1980s.

But reconciling the differing

policy objectives imposed on
' governments has proved to be
impossible without a number
of serious trade-offs^

Given the difficulty experi-

enced by certain industrialised

countries in making the rela-

tively much smaller switch of

resources from the private to

the public sector needed to bal-

ance budgets, it is not surpris-

ing that in developing coun-

tries conflicts between
competing claims on income
have remained unresolved, Mr
Dadzie remarks.

Total debt burden of developing countries falls for first time
THE total debt burden of
developing countries fell in

1988, for the first time since the
international debt crisis began,
according to figures from the
Organisation for Economic Co-
operation and Development,
Stephen Fidler writes.

Total external debt fell to

$U40bn in 1988 from $l.276bn

a year 'earlier, of which
long-term debt accounted for

$981bn, down from $l,002bn,
according to the organisation’s

1988 survey. Financing and
External Debt of Developing

Countries.
The report gives, in general,

a positive assessment of the
changes in the international

debt strategy in 1988 and 1989

and, the new debt initiative

launched by the US Treasury
Secretary, Mr Nicholas Brady,

in March.
“A significant breakthrough

has been the official acknowl-
edgement by the international

community of the existence of

a ‘debt-overhang
1
in the middle

income problem debtor coun-
tries." it s§id.

Debt burdens fell, butdebt
servicing costs rose in 3988,

partly because of higher US
interest rates, to $l779bn from
$156.5bn in 1987. Net resource
flows to developing countries
foil by about 1 per cent in real
temin last year — after adjust-

ment for price and exchange
rate changes - after remain-
ing stable in 1987, the OECD
says.

While official disbursements
rose by about 1 per cent in 1988

in constant terms, private
flows declined. Nominal

resource flows, before these
adjustments, showed the recov-

ery initiated in 1987 was con-
firmed in 1988. While the
increase in 1987 was due to
higher official, and private dis-

bursements, the 1988 nominal
increase was dhe to higher dis-

bursement of official grants
and Joans and export credits.

problem debtor countries -
particularly in Latin America
and the Middle East - con-
tinue to face financing con-
straint

Resource flows to advanced
developing countries, particu-

larly in the Far East which no
longer need the finance, have
rip/-irra>ri Fot different reasons.

The nominal figures show
official development finance
rising to $67bn from $G2bn and
export credits growing to $3hn
after net repayments of $700m
the previous year. Private
flows declined to $S29bn from
$35.6biL Resource flows rose to
$U)29bn, the highest nnminal
level sinceTSSZ, compared with

Adjusted to 1987 prices, net

resource flows slipped to $96hn
from S969bn in 1987, 8969bn in

1986 and $119.4bn in 1985.

A ENJOYWORKTNG
ANDLUKE

BREAKFASTBUTINEVER
MIXTHETWOM

Fve always wondered how people can
talk about business when what they’re

really concentrating on is getting the right

amount ofbutter on their toast

To me a working breakfast, or one that

works for me, is a breakfast that gives me
time to compose myself and relax before

the day-begins.

This mbrning was perfect. I told the
waiter When I had to leave, everything
came in plenty oftime without my having
to ask for it and I didn’t have to talk to
another Sbultmtil Td finished.

By the time I’d left theMarriott Iwas
ready for anyone

_
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$96.9bn in 1987.

The figures show that devel-

oping countries repaid S49hn
to the International Monetary
Fund in 1988^ compared with
repaying $4.7bn in 1987 and
$L4bn in 1988- Capital flight

from all developing countries

is estimated to have risen to

$14bn in 1988 from Sllhn the

year before.
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r»i* _ *?' Australlan airline IEgypt seeks limelight of world diplomatic stage
boss offers talks Tony Walker examines the reasons for Cairo’s mobilisation of a sleek, well-dressed army of envoys

with strikers
By Chrta Sherwelf in jSydhey .

SIR Peter Abeles, powerful
head of the TNT transport
group, and joint chief o£ Ansett
Airlines, yesterday made 1 an

pilots to meet Trim personally 1

over the dispute which has
grounded all Australia’*
domestic lligjrts.

At the same time be claimed
some pilots had already
returned and signed new con-
tracts to work for An«!tt,: an
assertion banked by Mr Bob
Hawke, the Prime Minister. but

.

hotly disputed by the Austra- .

Han’ Federation of Airline
Pilots. V\.
- Sir Peter's call was ids first

public intervention in the
costly dispute, which is

.
now

into its third week. It came
against , a background -.of
increasingly vehement com-
plaints from industries suffer-

ing grave disruption to their
businesses.
Ansett is jointly owned by

TNT and Mr Rupert Murdoch's
News Corporation.- The airline
and its only -competitor, the
government-owned Australian
Airlines, are losing an. esti-
mated A$20m (£9.8m) in cash
flows each week their aircraft
are grounded. ••

Sir Peter's appeal came in a
letter to the - pilots, who
resigned eh masse two weeks -

ago as part of their battle over
a 29 per cent pay ctofm jn it,

he said the group had to
“rebuild” with pilots who had
already returned; those who
would reconsider mad return,
and with new applicants.
Saying he was “prepared, at

all times, to talk to even my
ex-employees,” he invited
them, “once more, to either
meet me Individually or In
small groups, say 20-30, where
we can have meaningful dis-

cussions. . .
"

But he warned: “HI don’t get
a positive response to this per-
sonal approach then I reluc-
tantly believe ! will have to
move fast and rebuild the com-
pany in a different way.

;

"

The pilots federation, which
the airlines no longer recog-
nise since the Industrial Rela-
tions Commission, cancelled its

industrial agreements, said it

was aware individual pilots
were meeting Ansett, but

- Abeles: personal appeal

added that they were insisting

that .the -federation negotiate
for them:

.- . In their public statements
the airlines and the federation
have . both - been talking
recently: of productivi^--deals
•aS'_ part of " ajpy ;>new. pay
arrangements for jxfiote Hus
has been interpreted as aBar-
ing scope for compromise, but
it-has underscored-the lamen-
table failure to negotiate before
flights were -grounded.
According to the1 aidines, the

federation first notified them of
its pay daim on July 26. But as
fer back as February pilots dis-

rupted -flights, for a 24-hour
period to-a signal .of

their pay grievances, and prep-,

axations for a full strike were
public knowledge by May.
In August the airlines

insisted that the pilots negoti-

ate within the centralised pay-
fiT<iig

'

:

giT<aHlirifttt wrfahlwhpH

by- the- Government and the
trade union movement, which
allow .pay increases of 6 per
cent and, at a push, 12 per
cent .•

••

The idiots refused, and nei-

ther Mae appeare tohavemade
a serious attempt to reccmrile
the two positions before the
dispute did out of control.Yes-
terday's move by Sir Petermay
turn out to be the first, clear
move by any of the partici-

pantsonce then to end the bat-
tle..'

WHEN President Hosni
Mubarak of Egypt. Hies to
Dakar this week to mediate

in Senegal’s bitter dispute with neigh-
bouring Mauritania it will merely
mark the latest in a string of high-pro-
file Egyptian diplomatic Initiatives
fladrecajl the hectic Nasser era of the
early 1960s.

.
No regional issue, no global dispute

tilth a Third. World dimension lies

beyond the reach these days. It seems,
of hyperactive Egyptian diplomacy.
An army of sleek and well-dressed
Egyptian diplomats - Egypt has one of
the world's biggest foreign services -

has beat mobilised to promote the
cause of the oppressed and the poor.
“They’re good at it,” said a Western

official admiringly of the professional
skills of Egyptian «tip1nmafw “What
we're seeing now is the culmination
of a lot of effort that has been
eipendedrin the past few years.”
Current diplomatic initiatives, in a

long list, iwiinder
Efforts to organise African states

to confront creditors. African foreign
- debt exceeds $240tm (£154^bn).
• Attempts to promote a new North-

South conference on development
issues, predominantly debt Egypt is a
member of a committee of four devel-
oping countries pushing for a “second
Cancan”.
• Continuing efforts to bring the
Israelis and representative Palestin-
ians to the negotiating table. Mr
Mubarak recently forwarded a 10-

point proposal to the Israelis aimed at
expediting a resumption of the peace
process.

• Strenuous moves to bring about a
peace settlement between the Suda-
nese Government and the southern
rebels. Cairo has been Intimately
involved in a series of initiatives.

• A deeper involvement in the poli-

tics and preoccupations of Africa.
Egypt has traditionally seen itself as
principally an Arab and Middle East
power, but recently has sought to
strengthen its African role.

• A reactivation of Egypt's tradition-
ally strong leadership role in the
Non-Aligned Movement, of which
Nasser was a founder. The most
recent flurry of Egyptian diplomatic
activity follows Mr Mubarak’s
appointment at the end of July to the

chairmanship of the Organisation of
African Unity. This provided the
Egyptians with an additional platform
from which to pursue their regional

and global ambitions.
Last month's international debt-

seminar In Cairo was arranged by the
OAU as a means of exerting pressure

on Western creditors to consider a
collective solution. A statement
issued at the end of the three-day
seminar said pointedly: “Africa
should not relent until the interna-
tional conference is convened and a
lasting solution is found to the debt
problem.”
Another important factor in Egypt’s

move back into the diplomatic lime-
light was its readmission in May to

the Arab League after a 10-year sus-

pension following its 1979 peace treaty
with Israel. This has enabled it to

reassert its central role in Arab poli-

tics as befits the most populous and
militarily powerful Arab state.

Since June. Cairo has been
extremely active in regional Arab
affairs, pushing for a fresh initiative

on the Lebanon issue, mending fences
with Libya and edging towards

improved relations with Syria. Only
Syria and Libya among Arab states

who broke off relations in 1979 have
yet to resume formal ties.

Egypt is also involved, through the

OAU, in efforts to end the war
between the Ethiopian Government
and Eritrean rebels and to find a solu-

tion to the conflict in the Western
Sahara between Polisario guerrillas

and Morocco. It also played a rote in
helping to bring Chad and Libya
together, although in the end it was
Algeria that got the credit

A ll this strenuous diplomatic
activity is not motivated
entirely by altruism. Cairo’s

attempts to mobilise collective Third
World action on the debt issue is

partly attributable to self Interest.
Egypt, whose foreign debt totals

SSObn, is in the same debtor league as

some of the more extreme Latin
American cases.

Egyptian officials would not be so
crude as to suggest that Egypt's aim
was to secure debt forgiveness, but it

is clear that they sees collective

action as the best approach. “We want

to show that we want to cooperate
and contribute to a solution of our
own problems.” says Dr Boutros
Gbali, the Minister of State for For-

eign Relations, and mastermind of
Egypt’s African strategy.

Egypt's highly visible efforts to

bring Israel and the Palestinians to

the negotiating table are likewise

aimed in part at promoting Egypt's

image as a bulwark against extrem-

ism, and therefore as an asset to the

West deserving of greater assistance.

Egypt’s interest in helping to

resolve the Ethiopian and Sudanese
conflicts is motivated by its very basic

concern about the security of its

water supply. It is almost totally

dependent on the waters of the Nile

that flow through Sudan after rising

in the highlands of Ethiopia and in

neighbouring states.

Egypt’s drive for international dip-

lomatic success is also partly attribut-

able to the desire of its officials to

counter the dismal economic news at
home. One Western official said that

this action enables the hard-pressed

Cairo Government at Least to show
signs of having standing abroad.

Gandhi plans
|

Beirut car bomb as Christians mount anti-us protest i Israeli MPs

Sanctions pressure makes
550 companies divest
By Peter Montagnon, World Trade Editor

MORE THAN .550 foreign
companies have been obliged
to divest their Booth African

The outflow of capital and
the hud: of new foreign invest-

ment since 1985 have contrib-

$18bn-a-year
environment
study fund
MR RAJIV GANDHI, India’s
Prime Minister, yesterday
suggested cteating an gl8bn-a-
year international environ-
ment fund.
Speaking on the second day

of the 102-nation Non-Aligned
Summit in Belgrade, Mr
Gandhi said the Planet Protec-
tion Fund could come under
UN auspices, developing envi-

ronment-friendly technologies
which would be available to
members.
He estimated that If mem-

bers contributed one thou-
sandth of their gross riompstir

product the fund would receive
£L8bn a year. ..

With the four-day summit
focusing hard on economic
themes, Nigeria proposed a
three-pronged approach to lift-

ing the Third World's debt bur-
den, '

Nigerian President Ibrahim
Rahangirta said debtor nations

were showing courage . in
restrnctnring their economies
but needed understanding poli-

cies from their creditors.

He pjoposedthat:
• All official government-
to-govemment debts be can-
celled.

• Repayments to the Interna-
tional Monetary Fund (IMF) •

and World Bank be eased by
giving debtors new soft
loans.
• Debts to commercial

hanks be bought at discounts
of up to 80 per cent by a new
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holdings since 1985 as a resalt ,uied to.. foe- Increase, ha Mack .j-.agency set up under the IMF
of public pressure and sanc-
tions policies, weakening the
political and economic bargain-
ing power of the country’s
black population, the Interna-
tional Chamber of Commerce
said yesterday. .

Apartheid was “morally
indefensible,” the ICC said in a

;
unemployment, currently run-
ning at .40 per cent of the
active black population, ft said.

The record of foreign compa-
nies operating in South Africa
is that they have helped
improve wages and employ-
ment conditions, -introduced
hew

. skills to the black work-
submission to the UN hearings :fbrce,_ prompted a framework
in Geneva on the activities of
transnational corporations in
South Africa and Namibia, but
the departure of foreign compa-
nies had lessened pressure for

for representative trade unions
and challenged apartheid
structures outside worijf.

More than 300 foreign com-
panies there at present with.

change, increased black unern- ‘ more than 130.000 employees,
ployment and poverty, and fre-

quently led to a deterioration
in the conditions of M»rirn.

The companies leaving
South Arica under the ICC cal-

culation was much higher than,
the total of 277 quitting since
January 1964 established in a
report by the UN. -

The ICC - submission said
that opinion polls taken in
South Africa by a wide variety
of organisations show the
black population is oppbtodfo
action that threatens jobs.

subscribe to the US Statement
of ^Principles, previously
known as the Sullivan Code,
and the European Community
code of conduct which call for

.

exemplary employment Prac-

tices in the workplace and
spending on social projects. •

These companies are making
an important contribution to
South Africa’s economic
future, said Count Manfred von
Boon, managing director of

AEG’s South African opera-
tion.

and World Bank.
a

.
Iq a further initiative, Peru

announced that it and 10 other

countries had set up an infor-

mal group to put across the
Third World viewpoint an debt,

trade, monetary stability and
other economic problems.
Peruvian officials said the

group, which includes Yugo-
slavia. Algeria. Venezuela,
Zimbabwe, Indonesia, India,

Egypt, Argentina. Nigeria and
Senegal, would fulfil a role

similar to that of the Group of
Seven ,leading industrial non-
communist countries.

President Carlos Menem of
Argentina is to visit the Middle
East in an attempt to faring

peace to the region and partic-

ularly to Lebanon, Argentinian
officials said yesterday.
They said Mr Menem, whose

parents came from Syria, had
discussed plans with leaders
from Jordan, the Palestine Lib-
eration Organisation, Saudi
Arabia, Syria and the United
Arab Emirates while in Bel-

grade..

A CAS bomb exploded near a market in
Christian Bast Beirut yesterday - pic-

tured above - killing the two occupants
of the vehicle and injuring seven pass-
ers-by.

The explosion coincided with an uneasy
lull in artillery bombardments since Mon-
day and with a demonstration by some
1,000 Lebanese Christians in front of the
US Embassy, Lara Marlowe writes from
Beirut. The protesters are demanding sup-
port and that the US recognise General
Michel Aaron, their leader, as the coun-
try’s head of state.

The action was organised by Mr Gibran
Tuerd, a newspaper publisher, who site on
the board of the Christian Lebanese Pha-
lange, or Lebanese Forces militia.

The demonstrators say that, just as Leb-
anon's Christian enclave has been block-

aded fay Syrian artillery since March, they
will “tighten [their] siege” of the embassy
nnfll the US Ambassador, Mr John McCar-
thy, is withdrawn or denounces Syria.

Two US embassy buddings in Beirut
were destroyed by suicide car-bombers in
1S83 and 1984. A token embassy annex in
West Beirut was quietly shut down this

summer when adjoining land became part
of the Syrian military zone on the West
Beirut peninsula.
In an effort to maintain US neutrality

in the current conflict, Mr McCarthy, who
arrived in Beirut after the aborted Leban-
ese presidential election a year ago, has
not presented his credentials to either of
Lebanon’s two governments.
Gen Aoun has also joined in the verbal

offensive against the US. “The United
States have sold Lebanon to Syria,” Gen
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Aoun said bitterly last weekend. Before
yesterday’s protest at the embassy, his
followers had lost little time in demon-
strating their indignation towards the
power which, after France, traditionally

supported the Manratte ruling class.

A crowd gaffing itself the Supporters of
Liberation bad surrounded a restaurant
near Mount Sannhn*, where Mr McCarthy
was dining. “McCarthy go home,” they
chanted as his bodyguards scuffled with
them.
The protestors have been encouraged by

the words of a former Papal Nuncio to

Lebanon, the Lebanese-American, Monsi-
gnor John Assaf. After conferring with
Gen Aoun last week, Mgr Assaf told
reporters that “American public opinion
supports Lebanon and Its people, but the
US administration favours Syria."

IMF grading challenged I Protests grow in S Korea
By Pater Norman, Economics Correspondent

SOUTH KOREA and Iran have
joined Japan in demanding an
upgrading of their position in
the International Monetary
Fund, adding to the complexity
of already difficult negotiations
over boosting the IMF’s finan-

cial resources.
The question of whether to

raise the quotas or subscrip-

tions of IMF members will be a
leading issue at a meeting of
the Fund’s policy-making
Interim Committee in Wash-
ington on September 24.

So fer little progress appears
to have been made on resolv-

ing two problems central to the

quota Issue. These are Japan's
desire to move from number
five in the IMF pecking order

to number two, displacing
Britain, and the wish of most
Fund members, backed by its

own management, for a quota
increase to strengthen its

financial resources.

According to international
monetary officials, both South
Korea and Iran support their
claim for a bigger role in the
IMF with the argument that
their present quotas do not
reflect their importance in the
world economy. This is the
argument that Japan has been
using to support its demand for

an IMF upgrading.
The issue of a large quota

increase sets most IMF mem-
bers against the US and UK,
the largest shareholders.

By Maggie Ford in Seoul

OPPOSITION parties in South
Korea yesterday strongly crit-

icised a government attack on
university leaders as 5.000 stu-

dents protested in the provin-

cial city of Kwangju against
the crackdown.
The Ministry of Education

has demanded the sacking of

65 university presidents,
including a number of senior

Buddhist leaders, for breaking
laws relating to corruption,
accepting bribes and for admit-
ting students who had been
punished for political activity.

Prosecutors have warned
that they plan to investigate

corrupt activity in universities

along with compliance with
the National Security Law,

which bans contact with com-
munist North Korea.

In Seoul yesterday prosecu-
tors released the head of the
Buddhist-run Dongguk Univer-
sity, arrested on charges of
accepting bribes to admit stu-

dents. They said Mr Lee Ji-

kwan, the university president,

would not be able to impede
investigations if freed.

However, four officials

arrested with Mr Lee last week
on charges of taking Won2.1bn
(£2.05m) from parents of 46 stu-

dents, are still being held.

Prosecutors have already
come under attack for indict-

ing the opposition leader, Mr
Kim Dae Jung, under the
National Security Law.

Peking parties to forget Communism
Peter Ellingsen reports on how students are finding an antidote to repression
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Dancing inTiananmen Squarethe nightbefore the army opened fire

T HE BEAT goes on. On Friday
night, close to the intersec-

tion of daw and Chang An
where three months ago 1 watched
several soldiers being ripped apart.
Peking is bopping to the sounds of a
local rock band.
Art students, hair long and clothes

hip, drink beer and dance. It is past

midnight but the venue, marked
only by a dusty sign and a makeshift

check-in table on the footpath, is

jumping. Young men wearing the
requisite white sneakers, jeans and
loose T-shirts, bounce on the balls of

their feet, singing along with the
melodramatic vocalist, all the while
beaming the wide smiles not
recently associated with China.
By current Peking standards it is

intimate, casual and very bourgeois.

Many songs are sung in English, and
the chat is as much chat-up as dia-

logue. Young women flaunting their

best ersatz designer outfits linger
coyly, well aware of the male atten-

tion. There may be an anti-Western

values drive on but these young peo-

ple show no sign of adhering to it

Forget the macbinegun-totmg sol-

diers on the overpass outside, and
this could be anywhere. Even the

two' uniformed policemen slouching
by file lavatory seem anonymous.
You have to remind yourself that
this is Communist China in the

throes of a martial law crackdown.
The paradox is hard to reconcile

and most don't try. Following the

decade's most appalling tragedy;
remembering is simply too painfuL
Peking three months after the tpnks
rolled in, is a city determined to sur-

vive, and if that means appearing to

forget, the perspiring patrons of this

night spot will oblige. It is not that

they're ignorant, just that suffering
and forbearance are lodged in the

Chinese psyche.
Consider a young man, let’s call

him Guo. 1 met him In a street mar-
ket this week talking with friends.

He struggled to gain a place in an
Site Peking college four years ago
and now, like many graduates who
played a peripheral part in the stu-

dent protests, is jobless and unlikely

to realise his dream of attending an
American university. At least he is

not in jail or in hiding, like a num-
ber of his classmates.
But in the aftermath of the crack-

down, liberty is purely a concept It

is the Party which controls the big
choices, and it has decreed that he
give up his permit to live in the
capital and work in the rural areas
for two years before undertaking fur-

ther study, travel, or desirable city

job.
But though

,
his Immediate plans

have collapsed Guo's demeanour
remains buoyant and polite. He
believes neither the official account
of events of June 4, nor the ideologi-

cal polemic pouring out of the
media. Yet he publicly toes the line

and laughs when I suggest he could

end up in trouble. “The Government
is very bad,” he says quietly. “The
leaders are old and out of touch, but
they can't live forever. We know the
truth, they can't alter that."

But they have tried. State TV has
run footage in which reality had
been re-assembled; army trucks
burning and people scrambling over

tanks, with no suggestion that the
military machine bad done anything

but defend itself; soldiers wielding ' found.

nese rendering of Jimi Hendrix,
whispered: “All we can do now is

wait. Our time will come.” A subway
daubing, amazingly intact months
after the massacre, elaborated the
theme: “All these things are to be
answered for."

The scope of the repression is diffi-

cult for an outsider to appreciate.

The streets of Peking bustle with
energy, and smiling faces are easily

automatic weapons were the victims,

abused by a howling mob.

‘The spirit of the young
in Peking demonstrates

how rigid state controls

have produced only
outward acquiescence’

Guo's attitude was unexpected, but
as I discovered, fer from unusual It

suggests that the Government's bul-

ly-boy tactics are failing. This edu-
cated generation is not as pliable as
the last Raised on consumerism and
rising expectations, they have
shaped their own ideology, and it

owes little to Marx.
A 2i-year-old student encountered

in a Peking hotel explained. After
checking over his shoulder for
informers, the young man, who had
been frantically gyrating to a Cbi-

Yet the tanks cf Jane were only
the visible tip of a juggernaut that

has long been trampling lives. The
system of fear and indoctrination

continues, convincing no-one white

creating paranoia from which there

is little respite.

A Chinese woman, inspired by the

milder precursor of this year’s

democracy movement, the “Peking
SDring" of 1979, remembers being
unable to sleep for months after the

inevitable government crackdown.
“Not knowing what would happen
was the worst," she said. “You felt

nervous in case someone said some-

thing and the police came for you."

In China, with its network of
neighbourhood committees, work
units and ever present, prying eyes,

misbehaviour is inferred, not neces-

sarily committed.
Innocence is questioned, not guilt

But as the spirit of the young in the
capital demonstrates, the rigid state

controls produce only outward
acquiescence.

hold up plan

to speed
investments
By Hugh Camegy in

Jerusalem

A PLAN by Mr Shimon Peres,

Israel's Finance Minister, to

accelerate much-needed job

creation by attacking bureau-

cratic obstacles to new Invest-

ment projects has this week
run into political flak and par-

liamentary red tape.

Finance Ministry officials

saw the plan as a decisive and
effective short-term response
to unemployment approaching

10 per cent of the workforce, as

well as an important signal of

a long-term determination to

restructure the state-domi-
nated economy. But political

bickering between the Likud
and Labour parties, the main
partners in the national coali-

tion Government, has got the

plan off to a bad start with

hopes for its swift implementa-
tion being held up by a dispute

over which committee of MPs
should handle its passage
through the Knesset.

Mr Peres, leader of the
Labour Party, hit on the idea

last month of empowering a
three-minister committee,
headed by himself, to force
through at speed the dozens of

official approvals required by
many investment projects
before they can get off the
ground.
He proposed picking 100

existing projects which only
required completion of the offi-

cial approval process before
work on them could get under-
way. Although deliberately not
listed in full for fear of com-
plaints from those excluded,
examples ranged from a S30m
plan by Voice of America to

build a transmission relay sta-

tion in Israel, to large indus-

trial projects such as a plans to

develop copper mines near the
southern port of Eilat.

"The country is full of pro-

jects and money available for

investment But what can we
do if 55 licences are are
required in order to start an
avocado grove in Israel?” Mr
Peres asked members of the
Knesset. The scheme was
approved by the Cabinet,
including Mr Yitzhak Shamir,
the Prime Minister and leader

of the Likud.
However, many Likud mem-

bers were unhappy, suspicious
that the plan deliberately
sought to exclude Likud influ-

ence and would favour invest-

ments in Labour areas. It did
not escape their attention that
although Mr David Levy, the
Likud Housing Minister, was
included on the new bureau-
cracy-busting committee, the
Likud ministers of Industry
and Trade, Economic Planning
and Tourism - all key offices

in the licensing proce-
dure - were not.

Games funded
By Terry Hall in Wellington

THE New Zealand Government
last night moved to guarantee
next January’s Commonwealth
Gaines which are faced with a
serious funding crisis.

The move followed last
week’s disclosure that the
Games faced a deficit of
NZ$25m (£9.6m), although
some reports put it as high as

NZS5Qm. Under an accord ham-
mered out in Auckland last

night the Government will

underwrite the Games by some
NZS7m, on top of existing gifts

and commitments of NZSl3m.
Loral bodies in Auckland will

guarantee a further NZ$13m
against projected losses.

Problems developed in

August after British and Com-
monwealth sportsmen decided
to tour South" Africa and there

was talk of a boycott.

Games organisers said this

provoked some corporate spon-
sors to defer funding decisions

in spite of assurances from
black African countries that
they had no quarrel with New
Zealand and would attend.
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Australian consortia

bid to supply radar

By Chris Sherweil in Sydney

THREE Australian-based
international consortia are bid-

ding for a lucrative ASSOOm
(£29tart contract to supply a
novel over-the-horizon radar
system which will help defend
the continent's northern
approaches.
The office of Mr Kim Bea-

zley, Defence Minister, con-
firmed yesterday that the three
bidders were:
Q Broken Hill Proprietary
(BHP), Australia's largest com-
pany, through its aerospace
and electronics subsidiary, in

collaboration with Raytheon of

the US. The computer group
Logica is also believed to be
involved.
O Telecom Australia, the
state-owned telecommunica-
tions company, which has
teamed up with Marconi of the
UK
6 AWA, formerly Amalgam-
ated Wireless of Australasia,
which has linked with General
Electric of the US and Trans-
field. the local construction
group which recently won the
Navy's ASobn frigates contract
with Blohm and Voss of West
Germany.
The contract involves the

supply and construction of
three separate radar systems.
They are located in central

Queensland, northern Western
Australia and near Alice
Springs, in the arid heart of
the continent
When tenders closed earlier

this week, the three consortia
submitted some 27 volumes of

documents which were in sup-

port of their bids.

The radar systems are part
of a wider multi-billion dollar
procurement programme
designed to increase
Australia's self-reliance in
defence.

It includes F-18A jet aircraft
Sikorsky Black Hawk helicop-

ters. fleets of diesel-powered
submarines and light patrol
frigates and an airborne early
warning system.

Jindalee. an Aboriginal word
meaning “bare bones'", is a
ground-based over-the-horizon
radar system which can detect
aircraft movements as far
north as Singapore.
Described as Australia's

"northern eye”, it was success-
fully used in the recent Kanga-
roo ’89 military exercise which
deployed Australian and US
forces in the north of the conti-

nent
After experiments in the

1970s. the present more power-
ful system was installed in 1961

northeast of Alice Springs.
Employing the same princi-

ple as short-wave radio broad-
casts, it uses an array of
radiating cables to bounce high
frequency signals off the iono-

sphere. and then detects dis-

tant moving targets with large
receiving antennae.
Mr Beazley’s office said it

would take months for the bids
to be examined and no
announcement of a successful
bidder was likely until early
next year.
The contract would take

some years to fulfil

Soviet Union prepares to

strengthen ties with Chile
By Barbara Durr in Santiago

MR Nicholas Zinojev, the
Director-General of the Soviet
Chamber of Commerce, is in
Chile preparing a visit by a
Soviet commercial delegation
for later this year.
Mr Zinojev is the first Soviet

citizen to be granted an official

visa to Chile since General
Augusto Pinochet took power
in a coup in September 1973.

Although there has been
some trade between tbe two

nations since 1973. diplomatic
relations have remained
severed.

The Soviet visit is part of a
recent Chilean effort to open
new markets in the East bloc.

In July a delegation of the pri-

vate Chilean Exporters Associ-
ation made a tour of East Ger-
many, Poland. Czechoslovakia
and Hungary, where they
signed letters of intent to
increase bilateral trade.

The Buenos Aires red tape begins to unravel
British exports to Argentina will take time to pick up again, Gary Mead reports

S
INCE August 3, British
exporters have again
been free to sell their

products direct to Argentina —
rather than resort to triangula-

tion. This follows the Argen-
tine Government's decision to
lift a trade ban against UK
products.
But one company based in

Buenos Aires has been legally

importing British goods for
several years. According to Mr
Richard Herbert, who runs
Export Resource Management
(ERM)*. which besides advis-

ing businesses on trade with
Argentina has since 1983
actively traded with Britain,

the ban on UK goods "was in

any case never Igid down in
writing". The previous Argen-
tine Government, under Presi-

dent Raul Alfonsin. refused to
put the ban in writing because
that would have opened Argen-
tina to accusations of restric-

tive trade practices.

Not only could the British

Government have taken repri-

sal action: it could also have
taken the case to international

institutions keen on eliminat-

ing barriers to free trade, such
as the International Monetary
Fund and the World Bank,
with which Argentina has
enough problems.

So, rather than place formal

restrictions on trade with
Britain, the Alfonsin adminis-
tration preferred the tiled and
trusted means of bureaucratic
obstructionism. Mr Herbert
explained how it operated.
“To import any product you

must apply for a Declaration
Jurada de Necessidad Importer,

or DJNI, from the Secretary of
Trade. The DJNI certifies that

there is a legitimate need to
import the product, ie that no
local manufacturer makes the
goods or that the local version
is different. Without the DJNI
you have no legal right to
import foreign goods. Obtain-
ing a DJNI is normally a rela-

tively fast procedure. But with
British products it was almost
impossible.
“When tbe application for a

DJNI for a British product was
fed into the Trade Secretariat’s
computer, it automatically
rejected the application. And
that was that. Your application
would then disappear in a
maze of bureaucratic fuddle.
The crafty thing was that prior
to applying for your DJNI you
had to deposit, in cash with tbe
central bank, 10 per cent of the
Free On Board value of your
proposed import

“It was impossible to get
that deposit back, even though
it was clear that the DJNI
application was being end-
lessly delayed. When one asked
for the deposit to be returned
the official answer was always:
‘But the application for the
DJNI has not yet been
decided’”.

That situation at least has
changed: DJNI forms for Brit-

ish goods are now, according to

Mr Herbert “almost automati-
cally approved”. He hopes the
whole DJNI process, a form of
non-tariff trade barrier, will go
early in 1990 under pressure
from some member nations of
tbe General Agreement on Tar-
iffs and Trade.
The end of DJNI will also

suit President Carlos Menem’s
drive to slash tbe state bureau-
cracy - some 8,000 civil ser-

vants are believed to be
employed in operating the
DJNI system.
In mid-1984 Mr Herbert

legally broke through the
unwritten trade ban by per-
suading sympathetic Argentine
officials that one product was
highly useful for Argentina,
and that no local producer
could compete. After much
patient wrangling he obtained
legal permission to import
from Amersham International
(the first state-run UK com-
pany privatised by Mrs Mar-
garet Thatcher, in 1982). radio-
active diagnostic kits for
human medicine.
Mr Herbert said: "I argued

that the trade ban was set up
by the Argentine Government
in order to damage Britain. By
barring the product I was
interested in bringing in, the
Argentine consumer was being
more damaged than any Brit-

ish interest Fortunately even
in those days there were some
officials who applied common-
sense rather than prejudice.”
Before that in 1983 he

explored Importing bovine
semen from the England and
Wales Milk Marketing Board.
“The MMB has wonderful

statistical evidence to back up
its predictability claims. In
Argentina 43m cows have to be
made pregnant every year.
With tiie semen I import from
the MMB I can offer Argentine
farmers better than a 90 per
cent guarantee of tire type df
product they will get from the
ftoypgn, NO ran offer that

service here.”
Nevertheless, it took a fur-

ther three years before the nec-

essary paperwork, involving

(JK trade with Argentina
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agreement between tbe UK
Ministry of Agriculture and
fisheries and its counterpart
in Argentina on health tests,

before imports started moving.
Mr Herbert believes it may

be some, time before there are
signs ofUK exports recovering
from last year's £23m to the
£16Dn of 1981, the year before
the Falkland* War.

“After the recent announce-
ment of tiie relaxation against
British goods, tiie Latin Ameri-
can Trade

.
Advisory Group

(Latag), a Department of Trade
and Industry sub-branch in
London, sent a telex to the
British Chamber of Commerce
in Buenos Aires. The DTI telex
said that it was interested in
sending an exploratory trade
miMfam as «pnn as possible in
the tight of the new develop-

ments, and mentioned October
this year as a possible date.

“The chamber's reply telex

said that everyone here Is too

busy trying to stop their busi-

ness from collapsing, and that

the trade mission Should not
come before April i960. Given
all tbe bureaucratic tangles in
the Argentine system that's a
ridiculous-response. It takes at

leastsix months to start-trad-

ing- after tiie initial move is

made. Many people hawe
grown comfortable Irving with
Hite moribund state of affairs,

and worry about future compe-
tition.” -

It is now an increasingly
open secret that Mrs- Thatch-
er’s advisers are planning a
Tatin American trip for her in

1990. Although diplomats on
both sides of the divide suggest

it is still too early for her to

visit Buenos Aires, perhaps by
than there will be some practi-

cal trade reasons to prompt, if

not hear visit, then- that of sub-

sequent British prime minis-

ters.

*Deport Resource Management
SA, Avenida Corrientes 932,

Buenos Aires MM3, Argentina.

Telephone 396-1112; telex 25498
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Afro-Arab
initiative on
investment
ARAB and African nations
hope to inject zest into a flag-

ging 12-year-oM campaign' for

Afro-Arab solidarity with new
deals to foster investment and
trade ties, Reuter reports from
Cairo-
Finance ndnisterstrom both

sides will meet in Washington
fids month to iron bat statutes

for a new institution to pro-

jaote^ guarantee Afro-Arab
investments. . .

'

It will have $500m capital
amt is one of several projects

on the drawing-board Includ-

ing a draft agreement for a
Free Trade Area.

Mr . Ide Oumaroh, sec-
retary-general of the. 50-mem-
her Organisation of African

Unity, said: “Afro-Arab coop-
eration has, maybe, finally,

.taken a decisive tern towards
concrete fom”-
Mr Oamarou, attending a

recent debt seminar in Cairo,

said the ministers wosld meet
at the World Bank and Inter-

national Monetary Fond
annual meeting scheduled for
September 28 to 28. jV.

'

The quest for sotidazity took

on added significance with the

'election of Egypt?* President
Host! Mubarak a&QAU chair-

man in July — the fifot Arab
leader to hold the post for
many years. :

to the annual OAU
irnnmtt in July.reaffirmed
their commitment to
strengthen African and Arab
ties in all fields.

.

Some acknowledged^ how-
ever, that efforts since the

only Afro-Arab mtemtt to date

In 1977 had : been
disappointing.

Water supplies still run deep in Chinese relations with Hong Kohg
By John Elliott in Hong Kong

HONG KONG has a 15-year old little

used water de-salination plant for
sale. Obscure though this may seem,
it is politically aipnfflnant because it

demonstrates the British colony's con-
tinuing faith in Its co-operative rela-

tionship with Peking, despite tensions

over details of its return to Chinese
sovreignty in 1997.

For almost 30 years Hong Kong has
become increasingly dependent on
China for its water supplies, as well
as other commodities such as vegeta-

bles. pigs and rice. It has never been
let down by China, despite ocasional
political tensions, and this year
nearly 70 per cent - 600m cubic

metres - of the colony's potable
water is being drawn 85km inside
China from the East River, tributary
of tbe famous Pearl River.
Supplementing this, the remaining

30 per cent comes from rainfall on
Hong Kong which is stored in two
offshore reservoirs. There is also an
MMitirawi nom enhin metres of sm
water used each year in its original

salty state to cool air conditioning
plants and flush toilets.

Hong Kong’s water demand has
increased by an average of 8 per cent
a year over the past 20 years, slowing
to 6 per cent in the 1980s. This far

the population growth of L2-

L5 per cent and has been generated
by fast industrial growth, and by the
extension of mains water supply to all

but 30,000 of the 5.7m population.
Such growth would not have been

possible without the supplies from
China which started in I960 with a
modest asm cubic metres. As relations

with China eased, the supplies
increased and are now covered by an
agreement which runs up to 1994-95.

TMs stipulated 500m cubic metres for
fids year is to increase by another
100m cubic metres because Hong
Kong’s reservoirs are depleted by poor
rainfall.

Mr K L Wong, the director of water

supplies, expects to start talks soon
on a new post 1904-95 agreement,
which he hopes wifi, increase the sup-

ply to l-ibn cubic metres a year by
around the year 2003. -

In 1975 a HK$390m (S50m) water
desalination plant was installed to.

reduce the reliance on China. But pro-
cessing the water is six times as
expensive as buying it from China
and more importantly, Hong Kong
seems to feel securein its water rela-

tionship with China and n© longer

sees the plant as-an important alter-

native source. So it is being sold as a
political and operational ineteTODce.

Officials say that there has never

been any indication that China would
threaten to cut off water supplies as

part of some row with Hang Kong,
and there has been no sign of any
problem in recent weeks when ten-

sions have increased because , of Brit-

ish and Hong Kong demands that the
CMneaa army should not be stationed

in the territory after 1997.

But that is not to say that the reli-

ance on Chinese water is politically

irrelevent. For years, British and
Hong Kong officials have been sensi-

tive to the ace that China holds and
some say that this Is one of the rea-

sons why the UK has.sometimes been
reticent in its dealings with Pelting.
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COMPANY NOTICES

At last there is a unique system that

meets the specific needs of business people

everywhere, by combining a diary with

meticulously researched information that

makes day-to-day planning simpler and

more efficient

It’s called the FT Personal Organiser

and it can be yours for only a small outlay.

Just &29.30J in fact.

THEFTPERSONAL ORGANISER -
ALLTHE FACTS TOHAND

In a superbly crafted black or burgundy leather binder- with handy

pockets and a pen loop - the FT Personal Organiser, unlike many systems,

comes complete and ready to use. 5 durable FT-pink Card Organiser tabs

index the sections and keep everything tidy.

A 2 year, fortnight-to-view Diary Section runs from January 1989 to

December 1991. A fold out Forward Planner tracks your comings and goings.

An Information Section provides you with:

• AUK Route Planner • Colour maps of the City and London^ Bfest End
• Tube/Inter-City Routes • Hotels/restaurants nationwide • Theatres,

concert halls, cinemas, exhibition centres, car hire, airports and

British Rail.

But it doesn’t end there.

• Details of major World Business Centres • A guide to FT Statistics

• World Time, UK and International Dialling Codes • Conversion Factors.

There is also a fully-tabbed A-Z Address/Telephone Section for

clients, colleagues, friends and restaurants.

A Notes Section provides ample room for jotting down ideas,

addresses and phone numbers.

An Expenses Section keeps tab of your income and expenditure:

• Business expenses • Motor running expenses • Credit card records.

Complete refill packs and a range of additional sections are also

available. Ring 01-799 2002 for details.

For a truly prestigious effect, your Initials can be stamped on the

front cover of the binder. Or, to ensure your clients remember you every

working day, your company name or logo can be stamped there on orders of

25 items or more (not necessarily of the same type or range).

DISCOUNTS OF UPTO 25% ONBULKORDERS
Place a bulk order for the FT Personal Organiser and you will be

entitled to a substantial discount of up to 25% - if you order a total of 25

items or more.

Ifyou are unable to finalise your gift list, we inviteyou to reserve your

FT Personal Organiser and other gifts in advance - without obligation or

commitment. This guarantees you'll have all the gifts you need - yet costs

you nothing. 01-799 2269 is the number to ring.

For orders of less than 25 items complete the Order Form and post

it to us right away. Or ring 01-799 2274 quoting your credit card number.

At £29.30; it figures you'll want the full facts.

THEFTCOLLECTION-ABETTER WAY
TO GOABOUT YOURBUSINESS

Many other invaluable aids to good
management are profiled in the FT Collection

catalogue. Its 16 colour pages are packed with

such notables as the world-famous FT Desk and
Pocket Diaries and a wide range of leather

boardroom accessories.

Send for your catalogue now. Or call

01-799 2002
fifeInding VAT, postage and packing.

Pleas* refer to Order Form for details.

ORDER FORM
d Ptease sendmethe FTCotocdonCaalogue and Order Rxm.

(vrtsh» piece altm order asderatedbeta*

Name (MriMre/MssAAs)

Connxgty

Posttn

Address

Postcode

S&wue

Coda Persons! Organisers Price (tacLP&PVAT) RemQty
FBL FTPOTonalOrganiser; Mackleather G3440

FBG FTPeraonelO^anse^ ftwgundy leaffwr £34.90

TOTAL

DISCOUNTS
Oseeurto ora etadabie ed up to29% on onfara of 25 Hama ormore,
ftrftemer kdannaion on <Sacuu<» torts* btainasseBCKkro ptoano ringJB.
or DebUe on 01-739 Z2E9or01-7BB 2002 for

PayiriBntanxBtagrTTpenyyouondac Payment grwid bedrennon aStedng account
made payablatoTT ftshaas mtormaSon LST

SUSSE?“*“ "SffiQS3
CMNo

: ;vtea

Expiry Date HL-L1 ..1 fSSSXSkZSST*’

neasamam kr FT Ooiacflaa FsmnEUTVnB Bustnasa kdomadon LkL,m Rooc
5004Broadua* Si Janras* Pa*. LondonSWIHUDB.

CRBXT CARD HOTLINE
Fortelephone orders Ql lessftan2S toms

®01-799 2274
ittatboaRi

C. TTOH & CO., LTD.
(TTOHCHU SHOJI KABUSHK1 KAISHA)

TO: B.DJL Holders

IMPORTANT NOTICE

Hambcos Bank Limited (“Hambros”) have been advised by C Itch
& Co., LuL (“The Company”) that die meeting of the Board of
Directors held on 30th August, 1989 have resolved to issue new
shares to Shareholders. Particulars of the issue are as fallows:

1. As of 20th November, 1989 the Company wifi make a free

distribution ofNew Shares out of a certain portion of the amount
of the Staled Capital, such amount being an excess amount over
the total par value, pursuant to tbe provisions of Article 293-3-2
of the Commercial Code ofJapan. The amount ofsuch portion to
be arrived at by multiplying 50 Yen by the number ofNew Shares'
to be issued.

2. Tbe New Shares wifi be allotted to Shareholders of record as of
30th September, 1989. At the rate of 0.05 New Shares far each
share owned as of that date. Fractional shares wifi be sold en Woe
and the proceeds distributed to the Shareholders entitled thereto.

All other necessary matters concerning the proposed issue will be
determined by the Board of Directors of the Company.

Holdens of Bearer Depositary Receipts (BJDJR.S) issued by Hambros
will be informed in due course of the procedure to be followed to
obtain their New Certificates (and any cash due to fractional-
entitlements), with respect to this issue.

6th September 1989 Hambros Bank Limited

C. ITOH & CO., LTD.
(ITOHCHU SHOJI KABUSHKI KAISHA)

TO. Warrant Holders

Notice and adjustments of
Warrant Excercise Price to Holder of

ECU. 100,000,000 2V»% guaranteed notes due 1991 with Warrants
U.SJSQO.OOO.OOO 2 ’/.•/. notes doe 1992 with Warrants
U.S.S400JJ00.000 4V4% notes due 1993 with Warrants

-

ECU. 100,000,000 3/«% notes due 1993 with Warrants
U.S.S1 ,000,000,000 454% notes due 1994 with Warrants

Pursuant to Cause 4 (A) and (B) of the instruments under which die
above described Warrants were issued, notice is hereby given that oh
30th August, 1989. tbe Board of Directors of die Company resolved
to make free distribution of shares of its Common Stock to
Shareholders of record as of 30tb September, 1989 (Japan time), at
the rate of 0.05 New Shares for each share held. - -

As a result of such issue, die Warrant Excercise Prices at which
shares are issuable upon the excercise or the Warrants will be
adjusted subject to and in accordance with Clause 3 of the
imtmoiQiL

Effective from 1st October, 1989 Gapari time). The Current Warrant
listed issuExcercise Prices for the above listed issued are Yen 477.60. Yen

705.70, Yen 876.90, Yen 876.90 and Yen 1,025.00, respectively, the
Warrant Excercise Price alter adjustment will be Yen 454.90. Yen
672,10, Yen 835.10. Yen 835.10 and Yen 976.20, respectively.

6th September 1989 CJTOH& CO„ LTD.

C. ITOH & CO., LTD.
Announce the following:

At the meeting of the Board of
Directors held oa 30th August.
1989 the following matters have
been determined.
The Interim Dhridand tar the year
ended 31st March. 1990 shall ba
paid to Shareholders of fine!

record as et 30th September.
1989.
The amount and ttma of payment
thereof shall 09 held on 16th

November, 1988..

Gth September 1989
HAMBROS BANK LIMITED

PERSONAL
pwvmkw oi public •pmklnoJhocm
Leadership SHHs ’IMUagJMOD'2W

ART GALLERIES
emWKAUUH GALLERY -A Biecttol Of
PBtaSiSB- Boudin, Buna, Chads**. Con-
dor. He«wa. Hoffmann. Lowry. Ugm
WJUcftaison. Hinftn Smith. RuaUn
Spaar. 17B Brampton Rd, SW3. 01-684
756613643, Daly W-8; Sat* KM.

CLUBS
Ptetaw oabhmd tbs other* bsca*. <tf .*

giamoraua hoet-aM.
jwejwaa. 01-734 0657.188, Regent a.

Notice to the Holders of
Warrants to subscribe for

shares ofcommon stock of
Sanyo Special Steel Co., Ltd.

issued in conjunction wvthen
USS80,000.000 3%K \

Guaranteed Notes 1992 and
USS100.000.000
Guaranteed Notes 1999
Notice is hereby given

' ee follows:

1 .On 5th September. 1989.
the Board of Directors of

Sanyo Special Steel Co.
.

.Ud-jesolved to make a free

distribution of shares of its

Common Stock, to- sharer

. holders of record .on 30th
September 1989 (Japan

time) at the rate of 2 new
shares for 100 shares hekt

2. Accordingly, the current
Subscription Price(Y0i 587) .

- per share of the Warrants
issued in conjunction with .

USS80.000.000 314%
Guaranteed Notes 1992 will

betadjusted to YEN 555.90
per, share, and the current

. Subscription Price (YEN 856)
per share of -the warrants'
ihsiied in conjunction with

. USS 1 00.000.000 4*56
.

Guaranteed Notes 1993 w»
tie adjusted 10YEN 839.20

. . per share, both' with effect
,

from -let October. 1989
• {Japan time).

SANTO SPECIAL STEEL CO. LTD.

By:

-The Trayo Kobe Bank Limited

: —Principal Paying Agent

Dated: 6th September. 1989'

LEGAL NOTICES

NOTICE. t&HENEBY ONEN, purwant to Sew
don of the Insohieflcy Art. 1988, few a
roaedap of die ionhm uradhore of the
ebeva-named company win ba baU ee
Orchard Hooca, 10 Albion Ptaca MaMNaoa.

Kant,on USamdar lW at 114B am tor

dw pwpOM o( having law batore It aoopy of

earn report prepatea by tfw AdmMstradue
Recahmfe) under Saedon 48 of Am eaU Ad
The means nor, H R IMnka flj. aatabUati a
committee to mcerelee tbe tanedona con-
ferred on eradbota' nommmaaa by at cMar

Credhors are only aplWad to von K

(a) they have deOverad to ua at me eddreai
Wurau above, no Mar man noon on U
flattaubai 1988. written dataiia of die
debt* they«Wn to be due to them tom
the company end die -claim boa been
duly admitted under me pnaMom ol

Sale a.« of me Iwaotuaniy RiMe Wefc

<b) there faea been lodged wtm mens ptaay
wMch die craAor bttende to bo.tiaaa on

. : Me or herMmN-

Weae-pote thatme original proxy «M>ed by
cron babaH ol tbe eredtiara must bo lodged
at (tie address mentioned^ photocopies
P*whrtta9 taxed copies) are not aefpteb l e.

Dated: 30009.
N JVOoflM
Joint AdmMMradve Receiver.

SHALEE DEVELOPMENTS

- (JUTTED

Reptatered Number 2SBSEB1
Mabaa of tiiwlneae- Dealers to property.

.

,1>«de ctaeMcemnc Otmral ooMkocOon 4
demanded
Date Of appointment o( edmlnMredva
•ocehmrfa) IS AusmtJfld8 -

Name ol person appohmag .me admWaba
dve reoehrerMr-NaUonet-Weemriaetor Sank
Rio.--. ’ -:

CJHmihea end JtS Thempeorn'John i
tolmln-

Mradve BeoMwaMemaa bolder ooM 2D*1
and 9BB$ or SbePey House
» Notes street
LOraXMt
EC2V 7DQ ’

HOLIDAYS A TRAWL

Announcing the opening of the newly
refurbished. - -

Central London location and only a few •

minutes walk to Olympia and Earls Court
exhibition halls.

AU ropms have complete ensnite
Satellite TV with teletext, mini bar, direct dial
telephone, pressing facilities etc. Lift service

to all floors, ‘Residents only’ bar. • -

conservatory. Single rooms £42.50, EXoUbfeRooms £57.50. All prices include fofi Ehrifcb
breakfast and VAT.

, -

- Call or write forbrochure^TON COURT HOTEL '

25/27 Matheson Road, Kensington Olympia
London W14 8SN /'

.

Tel: 01-602 9954, Fax 01-371 1338,
Telexr919208 ASTON-T,
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Wglis facingtunnoii with opposition Labour Party

' Mr Neil Klnnock. the Labour . The motion would restore
leader, played down the sigoifi- blanket immunity for unions,

canoe, of the vote, which be “That would mean a union
said was broadly compatible could not be sued whatever
with Labour’s policy. However they did, it would place unions
the Government pounced on it - above the law and no remedy
as . evidence that Labour and would be available to: anyone
the union movement’s conver- affected.”
sfon to pre-strike .ballots was ’

• The key clause in the motion
halfhearted.- was moved by the L2m- strong

• TGWU, In the wake of this

Mr Norman Fowler, the summers’ docks strike which
Employment Secretary said: - involved the union in weeks of
that without the right to chrfm legal argument during which it

damages neither employers nor faced sequestration of its

employees would he able to assets.

enforce their rights to be pro- Mr Bill Morris, the TGWU's
tected agafaid unlawful indus* deputy general secretary, told

trial action. the Congress: "We cannot be
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Group directors may face
liability for £6m losses
By Richard Waters

SIR Edward du Cann,
chairman of Lonrbo and a for-

mer Conservative minister, is

among the former directors of
a small financial services
group who could face personal
liability for part of the group’s

£6m losses.

This emerged yesterday
when Mr Christopher Morris,

appointed last week as provi-

sional liquidator to Homes
Assured, the defunct company,
said that he was considering

action against the directors

under the 1986 Insolvency Act
This makes directors person-

ally liable if they are found by
a court to have continued trad-

ing when they knew, or ought
to have known, that their com-
pany was insolvent.

In addition to this so-called

“wrongful trading” provision,

individuals may be banned
from holding office as company
directors.

Mr Morris said yesterday: “I

do not want to prejudge any-

thing. But wrongful trading is

something we are actively

investigating.'’

Also facing the risk of per-

sonal loss is Mr Douglas Perry-

man, a former British Telecom
finance director, who was a

Du Cann: risks part liability

non-executive director of the
group.
According to records at Com-

panies House, the group’s two
other directors are Mr Eric
Orbell, a former general man-
ager of Commercial Union, and
Mr Michael Robinson. A fur-

ther director, Mr John Sadiq,
resigned at the end of last

year.

The liquidators are also
understood to be investigating

whether Dominion Holdings, a
Cayman Islands-based group
which is listed as holding 29

per cent of Homes Assured’s
shares, acted as a “shadow
director" of the group. If so, it

also may be made partly liable.

The company, set up to help
council house tenants buy
their homes, ran up losses of

£6m in the 19 months to July

The company said the direc-
tors were taken by surprise by
the scale of the losses. These
only became clear in recent
weeks when two insurance
companies - Legal & General
and Criterion - attempted to
claw back commissions they
had paid to the company for
endowment policies, he said.

Mr Morris, however, said the
directors should have known
about this possibility. “They
were aware of their contractual
relationship with the insurance
companies," he said.

The Homes Assured direc-
tors became aware of the scale
of the problem at the start of
August, when they tried to put
together a rescue package.

Sir Edward resigned after
this, but before the board
decided to seek voluntary liqui-

dation last week. However,
under the Insolvency Act direc-

tors cannot escape liability by
resigning.

Few home comforts for

those who rested assured
Richard Waters on the costs of corporate failure

A HANDFUL of financial

institutions, up to
20,000 council house

tenants and a former chairman
of the Conservative par-
ty - Sir Edward du Cann
- are all potential victims
from a corporate collapse
which emerged at the end of
last week.

All were involved with
Homes Assured, a company
which existed for less than two
years but which managed in

the process to run up losses of
around £6m. How it managed
this will be the subject of much
attention in the weeks ahead.
Homes Assured was a prod-

uct of the Thatcher era: a com-
pany set up to help council ten-

ants to buy their houses or
flats, which they have been
able to do since the “right to
buy” legislation of 1980.

The 20.000 people who were
drawn by its advertising were
offered help with the paper-
work to buy their property.
They were also sold an endow-
ment mortgage, and home
improvement loans once the
sale had been completed.
Homes Assured’s income

was meant to come from three
sources. Most was to come
from the commissions from
selling endowment policies.

The company sold Legal &
General policies until last sum-
mer, and then switched to Cri-

terion Insurance.
Neither side will explain

why the arrangement with
Legal & General fell apart.

The second source of income
was to be commissions from
selling home improvement
loans. The company projected
that it would take up to each
council house sale to go
through. It was only after this

that it would be able to earn
the home improvement com-
mission.
The third source of income

was from people who had
bought their houses and did
not take out a home improve-
ment loan. These had to pay
£350-£500 to Homes Assured,
although the company claimed
that this was less than it would

have cost them to arrange the
purchase by themselves.
The company began trading

in 1987 but business really
picked up in early 1988. About
four weeks ago, the directors
realised the extent of their
financial difficulties and tried

to put together a refinancing

deaL Last week the liqudiators

moved in.

Homes Assured blames its
Hamise on the councils from
which its clients were trying to

buy their houses, the insur-

ance companies with which it

did business - on almost
everyone, in fact, but itself.

But its short history reveals a
catalogue of mismanagement.

First, the company was set

up with hefty overheads. In the
year and a half to the end of
July its overheads ran to £7m.
It had four major subsidiaries,

each with their own account-
ing and other functions (it

decided to centralise these in
April this year). There were 11
branch offices and, at its peak,
a sales force of 400 people
(although these people were
paid on commission).
The bills were impressive for

such a new company: £500,000

on computers, £300,000 for post-

age and packing, £200,000 on
advertising, £150,000 of legal

fees, accountancy fees of
£100,000, and so on.
The company’s downfall,

though, was its reliance (at

least until sales were com-
pleted) on commissions from
selling endowment policies. It

claims to have sold 16,000
Legal & General policies and
4,000 Criterion ones. Legal &
General refuses to comment on
the matter, saying that the
matter is in the hands of its

lawyers, though Criterion con-
firms the figure.
The problem for Homes

Assured was that it was bank-
ing on only 20-25 per cent of
clients cancelling their endow-
ment policies. In these situa-
tions, the insurance company
issuing the policy would claim
back much or all of the com-
mission it had paid.
In the event, three quarters

of all policy holders cancelled
- far more than had been
expected, and leading a mas-
sive clawback of commission.
Homes Assured claims to have
been surprised by the level of
these cancellations, which it

says only became apparent in
recent weeks, and blames the

insurance companies for not
keeping it more up to date.

In particular, it says that
Legal & General just two
weeks ago asked for the return
of £750,000 - the first time it

had attempted to claw money
back since last December.
Mr Christopher Morris, the

provisional liquidator, is forth-

right about this claim: the
directors knew the terms of
their deal with the insurance
companies, and so should not
have been surprised when they
were asked to return to com-
mission.
The situation only became

apparent to the Homes
Assured board at the start of
August. Soon after. Sir Edward
da Cann tendered his resigna-
tion.

One of the main creditors
standing to lose from the fail-

ure is Dominion Holdings, a
Cayman Islands-based finan-
cial services group (and noth-
ing to do with either Dominion
International or Dominion
Insurance) which had lent the
company around S2m.

Ironically. Dominion is one
of those which may be made
liable for part of the company’s
debts, if it is established that it

acted as a “shadow director”.

Among the losers - al-

though many of them may not
realise it - will be several
thousand council tenants who
wanted to buy their houses.
Around 15,000 appear to have
cancelled endowment policies,

and will have receivea little if

anything back of the contribu-
tions they paid.

A further 3,000 are near to
completion of the purchase of
their properties. They have yet
to find out whether these deals
will go ahead, or whether they
too will become victims of the

Panasonic
plans free

homes with
skilled jobs
By Michael Smith.
Labour Staff

PANASONIC (UK), the
consumer electronics com-
pany, is planning to offer

homes-with-jobs packages to
potential employees In one of

the most imaginative
responses yet to growing stall

shortages.
The company, which Is the

PrUjsh arm of Matsushita, the
Japanese group, expects to
spend about Elm buying prop-

erty near its Bracknell offices

,

west of London, for the proj-

ect. Its initiative has been
prompted by vacancies
amounting to almost 10 per.

cent of its workforce.
Although more companies

are providing mortgage assis-

tance it is rare for employers
outside the brewing and agri-
cultural sectors to provide
homes as part of employment
packages for permanent staff.

Panasonic could find no others
when it researched its scheme.
The company believes the

potential employees will find
the flats provided a more
attractive perk than company
cars. Mr Michael Kenton,
director, says that in spite of
Hip initial investment the pro-
gramme will be “a dam sight

cheaper" for Panasonic than a
car scheme.
Once the company has

acquired the property, which
is likely to be in either Brack-
nell or Sandhurst, it aims to
advertise for staff In areas of
high unemployment, such as
the north-east of England.
Workers employed will

receive salaries similar to
those they could expect to find
in die north but their accom-
modation will be provided
free. Most will be expected to
share the flats with one other
employee.

BTA campaign
aims to attract

Japanese to UK
By David Churchill,

Leisure Industries

Correspondent

BRITAIN'S tourist industry
plans an all-out campaign to
attract the new wave of Japa-
nese tourists expected to
travel overseas in the early
1990s.
The move was announced

yesterday by Mr Michael Med-
licott, chief executive of the
British Tourist Authority, on
file publication of the BTA’s
annual report.

Senior officials from the
BTA are travelling to Japan
later this month to establish

tourist links between Japan
and the UK.
He painted out that the UK

could benefit from the Japa-
nese Government’s aim of
encouraging some 10m Japa-
nese to travel abroad by 1991.

Mr Medllcott said that BTA
forecasts suggested that by
next year, the Japnese market
could be worth over £375m to
the UK in terms of foreign
earnings, compared with
£200m last year.
The BTA’s campaign to woo

the Japanese will Include
efforts to cfcangm flw ‘mascu-
line* image of Britain, salfl Mr
Medllcott “We will heighten
our ‘Ladies Britain* promotion
in Japan to emphasise the
more ’feminine’ faces of
Britain,” Other steps will
include organising seminars
for the travel trade, and help-
ing the tourist industry to
“understand the special needs
and sensitivities of the Japa-

traveUer.”
•

TUC CONFERENCE

Unions call throws Labour into turmoil
By Charles Leadbestar,
Labour Editor

LABOUR’S POLICY on trade
union law was thrown into tur-
moil last night after the TUC
unanimously approved a con-
troversial motion calling for
union funds to be protected
daring industrial disputes.
However the Congress seems

almost certain to back the par-
ty’s revised defence policy in a
debate tomorrow.
The motion on industrial

relations law calls for trade
unions to be protected from
claims for damages from
employers or sequestration
during an industrial dispute.
Labour’s specialist Industrial
relations advisers will meet on
Tuesday to «**«««» the policy
review in the wake of the.
motion.
Labour officials admitted

that several key issues wore
yet to be resolved. These
include the definition of a law-
ful trade dispute, how injunc-
tions would be granted, what
sanctions nnions might face
for unlawful action and when a
union would be counted as
having authorised industrial
aptinn.
The group which helped

draw up the policy review
report will address these ques-
tions during megtfagg in the
next few weeks. Among the
suggestions due to be dis-

cussed is that trade onions
should have some form of lim-
ited liability and that a labour
relations court should be estab-

lished to consider applications
for injunctions.

Mr Neil Klnnock, the Labour
leader, played downthe signifi-

cance of the vote, which be
said was broadly compatible
with Labour’s policy. However
the Government pounced on it

as . evidence that Labour «r>d

the union movement’s conver-
sion to pre-strike ballots was
half hearted.

Mr Norman Fowler, the
Employment Secretary said:
that without the right to ehthn
damages neither employers nor
employees would he able to
enforce their rights to be
tected against unlawful
trial action. -• -

free to protect air members if

we do not have a dear protec-

tion from being sued,shaving
Injunctions slapped <m ns and
being sequestrated.?

Mr Michael Meacher, the
opposition Labour -

Party’s
employment spokesman, said

after the debate that there,was
a danger that restoring- fnB.

trade union immunities from
actions for damages would
make it seem that .the -unions

were above the law. “That
could be misunderstood as
going back to the pre-1979 posi-

tion, which we are determined
not to da”
TGWU leaders played down

the potential -conflict,, with
Labour policy. The policy
review report. People at Work,
is almost, certain to. be
approved at this October's con-

. ference. with TGWU support
• The Trades Union' Congress
yesterday voted to urge all its

affiliates .to refuse, to. handle
imported waste as part of a
wide-ranging commitment to

the protection of the environ-

ment
- The “greening”, of Britain's

trade union' movement' was
confirmed at the endufone of
-the most impassioned debates

of the Congress so far.

Mr Norman Willis, the TUCs
general secretary, attempted to
reconcile the potential conflict

between rising pt&lic concern
about fife environmentand the
trade union movement’s
long-standing commitment to

job creation and growth.

Government defends

privatisation plans
By Peter Norman, Economics Correspondent

THE GOVERNMENT
yesterday defended its planned
privatisations of Britain’s
water and electricity industries

as good for the consumer and
the environment and leading
to a more efficient use of
resources.
Speaking at a conference on

privatisation at the Glasgow
Business School, Mr Peter Lil-

ley, the Financial Secretary to
the Treasury, said that the
Government’s main concern
through privatisation was to
improve the supply side of the
economy.
He disputed the view that

the public sector utilities were
natural monoplies and that
they could not benefit from file

disciplines of free enterprise.

The Government was introd-

ucing competition into activi-

ties such as electricity genera-
tion. Where a monopoly could
not be sensibly broken up, “the

profit motive is a powerful
spur to satistying customers
and the efficient use of
resources,” be added.
Mr UUey pointed out that

privately owned ntiBtias must
also compete in wpitai mar-
kets for funds, to Invest while
the share price quotation “acts
as a constant goad to improved
results." Mr UUey also chal-

lenged the view that public
ownership of utilities benefit-

led the consumer the envi-
ronmanL
He said that where the gov-

ernment has the iftwi role of
owner and regulator “the regu-
latory function has tended to
play second fiddle”. The water
authorities had “combined,
incompatibly the role of pro-
vider of water supply and sew-
age disposal with that of envi-

ronmental watchdog policing
those tempted to pollute rivers
and seas,” he said.

BT to keep
price rises

within rate

of inflation
By Hugo Dixon

Mine to benefit from law
By Maurice Samuelson

A FORMER British Coal
anthracite mine in South
Wales may be the first to bene-
fit from the Government’s
intention to increase the num-
ber of miners that private com-
panies can deploy below
ground.
Ryan International, the Car-

diff-based private mining
group, had planned to reopen
the Pentreclwydau drift mine
in Neath, with a) workers -the
maximum permitted winter tjy
1947 coal nationalisation Act
The mine, opened in 1967,

was closed after only two
years. Ryan says ft can make
the pit pay by using a different
method of mining from that
chosen by British CoaL
Mr Frank Jackson, group

managing director, yesterday

said that Ryan would now con-
rider employing more than SO
men there there because of the
Government’s forthcoming
announcement raising the
limit to 150 men.
Nevertheless, Mr Jackson

said that the new 150 men limit
was still insufficient to enable
much of British Coals redun-
dant capacity to be operated by
the private sector.

Ryan, which employs 1,000
miners throughout Britain, has
also proposed reopening the
Marine colliery in South Wales
doted a year ago. It contains
reserves of high grade coking
coal for the steel industry and,
according to mining union offi-

cials, was closed because of dif-

ficulties in moving in supplies
and getting oat the coaL

BRITISH TELECOM (BT), the
national telephone newtork,
has agreed not to increase its

prices for private,telecoms cir-

cuits, which generate £800ra in
revenue each year, by more
than the rate of inflation, as
part of a deal with the Office

of Telecommunications (Qftd).

BT has also promised QfteL
the tetecams watchdog. It will
Invest heavily in improving
tiie quality of ita private cir-

cuits over the next four years
and to pay. customers rebates
if it falls to meet new quatity
targets.

. At the samp time as announ-
cing the agreement, Sr Bryan
Carsberg, Oftel’s director gen-
eral, defended his overall pol-
icy against criticism he has
unfairly penalised BT to help
Mercury CtpHn^^iniMiiw^ Hx
smaller rival.

He also sov«ht to defuse a
controversy raging to the t*3e-

cams industry aver the Gov-
ernment's decision to -promise
Cable & Wireless, Mercury’s
parent, a new personal . com-
munications licences,

to create a mass market in
mobile carnmuntestions.
The controversy has centred

on rumours that Lord Youngs
who announced the licence
when Secretary of State for
Trade ft Industry, Is consider-
ing joining CAW’S board. But
Sir Bryan made clear that the
derision was based, on his
advice: 1 1nitiated the discus-
sions that C*W should be
given a Hcenee.” . .

The price cap on private cir-
cuits mil run for four years,
but because BT has frozen
prices since March last year,
will be allowed to increase
prices by 1L3 per cent -the
amount the retail price index
rose In the is months to July.

Philips joins

consortium
with GEC
and Plessey
ByHugo Dixon

PHILIPS, the Dutch electronics

group, has joined a consortium
led by the General Electric

Company and Plessey, which is

bidding for .one of the UK’s
new personal communications
Bceatas.
Personal communications

are designed to create. a mass
market In mobQe comnnmica-
tioms. Twoor three licences are

due to be granted by the end of

the year, -with the GEC/Plessey
contertimn considered one of
the front-runners. The inclu-
sion of Philips increases
chances that personal commu-
nications will be adopted in
other European countries.

. Philips Is taking a 5 per cent
stake in. the consortium.
A further 5 per cent Is being

taken by Kingston Communi-
cations, which runs the tele-

coms network in Hull
There is, however, concern

that other countries could boy-
cott the system, leaving theUK
with a incompatible system.

Swiss company
to invest £5m
LANDIS AND GYR, the
Swiss-based manufacturer of
electricity meters, payphones
and building control equip-
ment, is investing £5m In a fac-
tory at Telford for electronics-
based measuring equipment
The company said yesterdayttgyto lo open the plant.
... _ will concentrate on

making domestic electricity
nteters, at the end of next year.
The workforce will be expan-
ded -to about 200 '-.within six
.months. The group’s facility in
West London, which employs

will be kept ear far the
time being

.-vri>-*r
is *'
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UK NEWS
Views conflict on future prospects fpr the North Sea industry

Oil companies predict slow decline
By StevenGutter

THE UK Offshore Operators.
Association (Dknoa> jesimday.
published a bullish 25-year
forecast fin-. British ofl ^nd^as
pnwJnctlon in whVh nil produc-
tion could be as high as teim
barrels a day'in 20l3; coihpare<f
with more than 2m today.
The ' association, 'which

groups together- oil companies
operating m the North Sira,

implies only a gentle tyrifo*
for- the UK ' pil 'indusfry'.
Although estimated products
would be iriiTf|ri»Iy to mret pfl

of Britain's oil needs 'by the
end of the period, it wottldsnp-
ply the gxe^ bnlk'6? xt.

.

• The' stndy cifwiHiiflfta Britain
would he, able' to-meet - rig. gas
needs without -recourse

1

to
Imports well into' the neactcen-
tury, and fbres^'gasjKodnd-
tionat 6bir to 8bn cubic feet
<bcf) aday in20l».‘

" '

The study is based on a poll
of Ukooa members and stenstL-
cal projections Of known explo-
ration and developmeto trends.
It assumes a broadly lavdnrar.
hlfi business rfnha^ anti Vlnwy

not include some farcftwg that
could hare a big impacton pro-
duction, SUCh as tgnhnifial

production potential from

The meet' important variable
affecting future - production
rates turns outjto be the rate of
new platform construction.
The study'takas as an average
three'or pptMi&Jy five new oO-
;fleld developments a year; six

iiow gas xdattorms aw mid

one field of gas condensates, a
light hydrocarbon containing
liquids and gas, every three
jreara frqm 1993 to the end of
the century, with one field per
year after that.
Based mi this level of activ-

ity, the ofishore industry is
pzpected to make £14hh to

£25bn in cumulative capital
e^ehdlturps by the end of the
century, and £8.7bh to £7.8bn
in spending for expenses.

Oil output from fields cur-

rently in production Is expec-

ted to fall by half by the mid
1990s, while gas production
from current fields should be
halved by the year 200Q.
' Most

,
of this decline will be

compensated for by 160 undev-
eloped discoveries that rantaip

6.4bnbarrels of cdl and 33.4 frit-

£oh (mnfiaen miUinn) cubic feet
(tef) of gas. By the next cen-
tury gas condensate fields,

which are currently undevel-
oped, win coflfe to play a big-

ger role in supplying Britain’s

gas heeds. Excigding gas from
condensate fields, gas produc-
tion could increase to Sbcf a
day by early next century, bat
could rise to 8bcf should gas
condensate discoveries come
on stream.'
The development of gas pro-

duction would also be affected

by Uncertainties about the
future of the gas ' market,
where the Government is try-

ing to encourage competition,
and on policy on gas imports.'

Unleaded Pessimistic forecast in offshore
^ B

" -AS a cons

comer

%

service and supply industry gg
' By James Buxton, Scottish Correspondent -Unix sol

/\f IHni*lrpf ' Republic of
UJL 111it1 JVC I. A NOTE of pessimism was which were still "fighting for wind that the UK continental can take ai

United to

spend £3.5m
on factory

in Ulster
By our B^tfest
Correspondent

UNITED Technologies, the
American manufacturer of car
wiring harnesses, is creating

250 jobs at its Londonderry
factory In a £3.5m project
backed by Tester's Industrial
Development Board, it was
epnmmred yesterday.

An extra 190 workers have
already been reenrited and the
other 60 jobs will be added
within the next three years,
bringing total employment to
more than 600.

Mr Richard Needham,
Ulster’s Economy Minister,
said the expansion resulted
from increased sales. The com-
pany’s customers include the
Wffipgt European car makers.

touted Technologies is tire

16th largest company in the
United States with total sales

of glSbu and 200,000 employ-
ees worldwide.
• Britain is desperately short
of computer specialists with
experience o& and the ability

to teach, one of the more
important new information

SALES of unleaded petrol went
bn rising last month and now
account for almost a quarter of
the UK market, the Govern-
ment said yesterday.
In the pest year sales have

risen from 0B per cent' to 24
percent
Mrs Virginia Bottomley,

Environment Minister, has
described the -increase as "dra-
matic.” She said a." poster cari|-

paign would be launched this
month at all MaT testing sta-

tions to encourage evenmorp
motorists ' to 'switch "tp
unleaded fueL She also- tnged
manufacturers to encourage
dealers to convert used cars.

In a letter to car manufactur-
ers, Mrs Bottomley said the
sale of new and used . cars
already . adjusted, 'to gse
unleaded, petrol would help to
overcome the obstacle of per-
suading imiiiirMB fn have
cars converted. ' . .

A NOTE of pessimism was
soimded y^teni^y in the UK
ofiShore service and supply
industry Ijy one its'mgin spd-

Mr Ian Wood, 'chairman of
the Wood Group, the' Aber-
deen-MSed 6ffehare services
grdilp, . told the Offshore
Europe RvWinWoTi mil Confer-
ence m Aberdeen, the industry
“was'not lookiiig forward to
the fiitUfe with Unbridled con-
fidenda";.'.:/-.

'"'
v
\

His view contrasts with the
upbeat mood about prospects
for Jfqrth Sea oil and gas,
bqoyed py iha'cihxenf nptuni

in development activity and
nnrffalifflr Tmar-teriri forEcaste*

companies
ware squeezing the' supply and
service companies too ‘hard
and critidaedthe podr perfor-

mance of the UK ^iqvply indus-
try in overseas markets.

"

He -said that o& -companies
had

7

a "Mizoid” gjptoadi to
the supply industry, parts of

which were s£Il "fighting for
survival” after the collapse of
file market when the oil price
rollapsed in 1986.

The result was often an
unbalanced performance by
the contractor.
As a consequence, hp

warned, the supply industry
would be unable to play its

role m achieving technological
breakthroughs.

Tty> email tw-htinlngy wvmpa.
nies which provided the seed
com for fixture growth anti
development would struggle
badly and were already show-
ing a poor survival rate. Mr
Wood called for suppliers and
oil operators to work together
more as partners than adver-
saries.

He called for longer term ser-

vice contracts with a better
risk sharing. Mr Wood «rid the
UK supply arid service indus-
try’s share of the international

market was “woefully short of
what it shnnM be," bearing in

mind that the UK continental
wTiwif has been the prov-
ing, ground for the world off-

shore industry for the past 20

This included the perfor-
mance of thp many foreign-
owned companies which oper-
ated from the UK.
“Government ministers

maira ever more amhHflnus pro-
nouncements on the major
contribution the industry is

malting worldwide, but no fig-

ures ape available,” he said.

Hp said the UK’s share was
more like 5 per cent than 10
per cent of the world market
He called for a government
study of overseas opportunities
and the UK industry's role in
them.

Mr Peter Morrison, the
energy minister, said he was
ennaidering such a study.
He had recently established

an oil industry export advisory
group which involved major
companies.

As a consequence. Interna-
tional Computers (ICL), has
decided to establish Its first

training development centre
yriaW^ny in the technology
- Unix software - in the
Republic of Ireland whore it

mn take advantage of the
country's abundance of highly
qnalffied young people.

Result expected
on Harland bid
THE OUTCOME of the
management-employee buy ont
of Harland and Wolff, the Bel-
fast shipbuilder, will be
announced an Friday, Our Bel-
fast Correspondent writes.

It had been thought that the
company would be able to dis-

close the levpl of share appli-

cations today but the dandling

for receipt of completed forms
was extended to facilitate late

applications.

Around 80 per cent of the
workforce is understood to
have applied for shares to date
but many workers took advan-
tage of tbn extended deadline
to seek further advice about
investing in the buy out.

EUROPEAN CONFERENCE
ON DEBT AND CONSERVATION
ZURICH, 2-/3. NOVEMBER 1989

Third World Debt involves both Financial and ecological risks on a global scale. There is a need for a careful

assessment oF interactions between these risks and of wpys to cope with them. This conference offers a

unique opportunity for information on these issues and for dialogue between members of financial institutions

and of institutions concernded with international environmental affairs.

Speakers and conveners include:

YJ-Ahmad, UNEP, Nairobi;

Et£.FuIier, WWF, USA;
F.Leutwiler, ABB, Switzerland;

W.K.Reilly, EPA, USA;
R.Sevilla, Fundacion Nafura, Ecuador;

G.Tammes, NMB Bank, The Netherlands.

The conference is organized by:

WWHntamafianalj Environmental Studies

Programme, Dartmouth

College, USA;

Human Ecology Group,

Swiss Federal Institute of

Technology, Zurich.

The organizers gratefully acknowledge
the support of the Gorman Marshall

Fund of the United States.

For Further Information ploorc contgefc Conference Socrotoriqt, SgfeSto Office Somvix, 717$ Soewix, Switzerland; Fax OQil t 3625197

From the 18-22 of September the National Exhibition Centre. Birmingham is

hosting INTERACTION *89 •

Six Inter-related exhibitions which eombfrie to form the world's largest indoor

display of transport, handling & storage equipment. Spend a day at this

massive international trade fair -bursting with hl-tech products and new ideas.

It te the ideal opportunity to dscover so many ways of trimming costs. II you
miss it. profit could end up Slipping through your fingers!

J

INTERACTION$9f
18-22 September N.E.C. Birmingham

* TRINITY
GROUP

- :i.( TSi’jft.'
'*

.--.I'’ i

The idea of 1992 isn’t a new one to

Europe’s leading supplier of UNIX*-based

systems.

We’ve been breaking down business

barriers for years, linking international

trading centres so ciosely that they might

almost be in the same city.

When you consider our achievements,

in fact, it’s surprising they haven’t named

a street after us.

to commit ourselves to industry stand-

ards and open systems. Which means

our computers can cross any frontier

effordessly, even when communicating

with other manufacturers’ equipment.

With such flexibility built in, it’s

small wonder so many of Europe’s

premier businesses choose our systems to

protect their investments in hardware,

software and training. As do the EEC’s

legislators in Brussels, the people who are

administering the continent’s great

changes.

They all rely on NCR for local service

and support, plus the back-up of one

of the world’s very biggest computer

companies.

You can equip yourself with the same

by calling 01-724 4050. After all, 1992 is

just around the corner.

Creating value
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management

W hen Heather
Douglas, a stu-
dent at Radcliffe
College in the US,

decided to spend her spring
holiday with a doctor she got
more than she bargained for.

After five days of studying a
doctor's life - by watching Dr
Vanaia Ragavan at work, and
spending the nights at her
house - she decided to cancel
her plans to attend medical
school.

It is difficult for any student
to imagine what life will be
like when he or she starts a
first full-time job. But it is

more difficult for young
women in the 18-21 age group
to find a role model who can
show her how she pursues a
career and leads a fulfilled

home life.

Opportunities for sampling
the world of work are rela-

tively high for American stu-

dents; many are employed
part-time, and work experience
- so-called “internships"
where the students are
attached to an organisation
during the working day - is

widespread. But a few years
ago. Radcliffe, the female part

of Harvard, introduced a pro-

gramme to give its students a
taste of what life is like as a
working woman around the
clock.

“It's all about successful
women helping those that are

just coming along,” says Grace
Huffakere, a Radcliffe graduate
who helped found the “extern-

ship'
1 programme in 1977. The

so-called “extern” students live

with their “sponsors” as well

as shadowing them at work
“There is a strong commit-

ment by our alumnae to share
their experience," says Rad-
cliffe’s dean of students, Phi-

lippa Bovet. Her assistant,
Stephanie Beukema, says: “We
focus on balancing professional

and personal life, and on the
juggling required when a
woman works full-time outside

as well as inside the home."
With the help of a student,
Beukema devotes half her time

to running the scheme.
This spring, 83 Radcliffe

externs, took part is the
scheme for a week in April.

Placements on offer included
time with women lawyers, doc-

tors and teachers, but also
with a dance therapist, a
self-employed weaver and an
organic former. There was a
“creative home-maker" and a
PhD candidate, too, though
neither found any takers.

“What the students want
constantly changes.” says Beu-
kema. “During the 1980s they
have increasingly been asking
for glitzy Wall Street banking
and law jobs.” It can be dlffi-

Career decisions

A study of working life
Andrew Jack explains the value of a scheme which allows female
American students to spend a week shadowing a role model

cult matching the sponsors'
and externs’ aspirations and
personalities. “Applicants may
look as though they've been
aiming at investment banking
since age four,” she says, “but
often they really have no idea
what they want to do."
Some sponsors want externs

who are seriously interested in

that particular career. But oth-

ers are much more flexible.

Lucy Conant a former in west-

ern Massachusetts, says: “They
come to spend a week doing
something different: being out
doors, making maple syrup,
doing physical work"
Eight years ago fewer

women opted for fast-track
careers. Andrea Kiersted was
sponsored by a retired nursing
instructor who ran a sheep
farm, and then a year later

with a woman who ran a day-
care centre.

.. She later became a sponsor
herself, offering a place for a
student to work with her in a
soup kitchen in Baltimore. “My
sponsors introduced me to new
things which I thought would
be fun to try,” she says. “They
were a release from the
school's pressures.”

Sharon Beckman, who grad-
uated in 1980, points to more
focused gains . Her week with a
lawyer rekindled her childhood
interest in the profession. “I
had been put off the idea at
Harvard, where everyone was
interested in corporate law and
not the people side. My sponsor
got me excited again." She

applied to law school, and is

now working with a criminal
defence and civil litigation firm
in Boston.
“But the most valuable les-

son I learned was that you can
be a wife, a mother and a pro-
fessional," adds Beckman. “I
was struck by the fact that my
sponsor didn’t have to miss
out. She showed me that you
can't expect everything to go
smoothly, but you can work
and have a family.”

The lessons are the same for

more recent externs. “The
home-stay gave me a rounded-
out view of the whole lifes-

tyle," says Heather Douglas.
The foot that she is now hav-
ing second thoughts about
being a doctor proves the suc-

cess of the externship pro-
gramme. *Tve decided Z don’t

want to spend nine years train-

ing for this career.”

Jill Shapiro, another student
who stayed with a doctor says:

“I had done some secretarial

work in a hospital before. But I

was interested in observing
what a doctor actually does all

day. My sponsor was very good
about including me in every-
thing she did.”
Mary Psychas, who shad-

owed a senior executive in the
American Youth Hostels Asso-
ciation, says: “I learned a lot It

made me more aware of the
kinds of things women are
doing, the jobs you can get
without having to go to gradu-
ate school, and things like the
importance at the town or city

where you want to work”
Beukema says that the

women are very young and
tend to think in absolute
terms. “They think, . if it turns
out wrong my life is over.’
When sponsors show than that

they don't have to make aQ
their big decisions now it can
be very reassuring.”
Aida Press, Radcliffe’s direc-

tor of public information, has
sponsored several externs in
file past “They do whatever
we do,” she says. Although
most students passively
shadow their sponsors. Press
likes to get hers to write and
do research. She is also one of
the few sponsors who does not
offer accommodation. 1 need a
little life for myself.”
Beukema arfirifrg recent-

ly-married husbands do some-
times- object to the live-in
arrangement “But most of the
women are thrilled at the pros-
pect of having this intelligent,

vital life is their house. They
find it very exciting to spend

;

time with someone with so ;

much passion and energy."
*1 just love it," says Freder-

ica Brenneman, who was Con-

.

necticut’s second female Supe-
rior Court judge. “I don’t think

the kids can possibly enjoy it

as much as I do. I adore that
age group, and 1 keep in touch
with my externs afterwards.”
Brenneman stresses the

importance of the students liv-

ing with her for the week.
“That way you can build up a
fairly accurate picture of what

a person does all day, and how
you can juggle all those things
at the same time. We talk a lot
about husbands, babies and
cooking as well as work.”

“That’s the best thing,” says
Portia Weiskei, the organic
fanner. “Being with ns round
the clock shows: them the
funny nonsenses of life. We
soul them back with one way
ofputting their knowledge into

.

practice".
Paediatrician Roselyn

Kolodny feels that there “still

aren’t really a lot of good
female role models in medi-
cine. The extern programme
gives me the chance to get
across my point that you can
raise a family and work, and
be reasonably successful at
both. And a lot of that happens
round the kitchen table.”

On the downside, says Mar-
garet Nelson, a law partner,
“being with anyone 24 hours a
day can be a little on the tire-

some side." Another sponsor
wrote on her evaluation form
that she felt she was being
treated “rather like the mother'
of a teenager.”
The externs* education was

not just limited to the overall
picture. Several sponsors made
comments about students'
punctuality, or inappropriate
dress for work. Nevertheless
many of them volunteer year
after year.
There has been- some discus-

sion abort allowing men- from
Harvard to Jain the scheme.
Some sponsors are strongly
opposed. Rosemary Kolodny is

less worried, but says: It isn't

so important for them. Hen
still have so many more oppor-
tunities.”

1 don't mind, personally ”

says Beukema. 1 think men
wouldn't be as socially com-
fortable participating, and they
would be less willing to open
up. But getting them in the
home would certainly be an
eye-opener for them."
“Women are still more

responsible for the home,
though," says Brenneman..

1

think they are more concerned
about professional incursions
on private life."

“We have years of building
relationships with alumni,"
says Martha Leape, head of
Harvard's Office of Career Ser-

vices. “They are very loyal,

and have active graduate 'asso-

ciations.”

An attorney, Sharon Usher,
became a sponsor this year. “I

have been out of touch, but
now I’ve been inspired to make
a substantial contribution to
the alumnae fund for the first

time."
Andrew Jack was the Ornate

Memorial Fellow at Harvard
1988-89L

Michael Sftapinker demonstrate^; that a company*sjtoectiotfc is

-

determined byits chief executive’s subconscious pnontie& ^y T
'

B usiness schbola. Authors
of.management best-sell-

ers. Speakers at manage-
ment conferences. Journalists
writing on this page. We an
have one thing in common: we
think we know what it is that
managers do and how they
couM do it better.;V :

Yet researchers like Henry
Mintzberg, professor of man-
agement at McGffl University
In, Montreal, . have ^demon-
strated that managers them-,
selves do ubt know what ft is
that they do. Ask them. Mlrib-
berg says, and they Will tell

you that they .plan, organise,
co-ordinate and control. :.

Observe them,
,
as he didfor a

week at a time, and you see
something entirely different.

Managers rush from one activ-

ity to another. Half of their
activities last for less nfng
minutes, .

* Alain Noa -of the Ecofe des
rHautes Etudes (kanmendales
-in Montreal has carried- oat
another stadyfotheMintzberg
tradition.^ . .He, however,
observed -three chief executives
for a month-each, sitting less

than lOffeei away'-from them
throughout .their working day.
He clafens that this Is the lon-

gest continuous observation of
top managers at-work.
To start -with, he, too, found

that the
,
daily activities of the

senior .executives were chaotic
and disorganised. The longer
he watched them, however, the
more he was able to detect con-
tinuity in their various actions.

Eventually, hie was able to
describe the activities which
dominated their days- Nofil
argues that these activities not
only .set the strategic agenda
for . the organisation

.
but

reflected the chirt 'executive?
personal obsessions. .

; At the end of his,month with.

each of the three, Noel asked
the question again: “What do
chief executives really do at
work? To say that they write,

speak, phone or meet to play
'managerial roles remains unsa-
tisfactory. Chief executives do
not spend their time arbittarily

but concentrate on activities

they feel are crurial.to the sur-
"vival or growth of the firm.”

Having someone watching

yourevery mote for a month is

not to the taste of all. chief

executives. Twenty turned him
down. . Three .agreed to be
observed, however, and Noel

.
describedthe results in the

Strategic ManagementJournal.
The' first of No&’s subjects

Was Part, the head of a non-
- profitinstitution'set up tohelp
handicapped people live a nor-

mal life,. Paul himself had lost

his eyesight at the age of-23.
;

-

' The. sCeond executivewas
Louis, the head ot a medium*
sized advertising agency. He
was one rtmanyTrench-speak-
ing advertising entrepreneurs

V who prospered fo Quebec in;!

- the 1970s. :

Name-dropping;
The third chief executive

' who let No61 watch him work
was-Marcd, who owned a man;

. ufoctmirig annpiiny ^ ' min*
‘
Tries away frorirMontreat -

^
-!"Ghe thing .Noel noticed
abort Part over the month he
spent with him was how often

he mentioned Important peo-
ple's^ names. ‘The list Included

the Prime Ministers' of Quebec-
and Canada 7«nd other influen-

tial people in business and poli-

tics,” Noel says. “Obese names
were dropped as if Part knew
the people personally, but he
never contacted any of them.”

'• He did, however, spend a
-great part ofbfe-

woriring day
tearing toJess important politi-

cians and lobbyists. He spent
far more time; building' and
maintaining.' contacts; then -

looking at the quality of work
htovemptoyeqs. carried, out At
home, between 4am and.7 am,
Bart' worked on hfe. ozgartsa-
tfon’s budget* and; instruction
manuals: .•

Louis spentmuch erfhistime
with his creative staff at the
advertising agents, paying
dose attention to the detail of

their work-He was particularly

keen on Cutting costs.

Unlike other advertising -

-agencies, Ids had nnexpensive
carpets or furniture and his
'employees did not have indi-

vidual' offices. His work domi-
nated his life..He had recently.'
got divorced and seldom took:
holidays.'

"
‘

A' _-

Marcel devoted Mstime to a
wider range of activities -than
the other two. His attention
ranged from new preset devel-

opment to operations, to
.
galea,

to personnel management,
Much of-his rime waitdevoted
to 'customers. He hx^ted rm
personallyrevieWiiigiHlce quo-
tations given to them. *.

Nodi concluded Yhat . by
devoting,more at less tbne to
particular issue^ Jmar chief
executives demonstrated '.to

their subordinates ;• Which
aspects of thaconapany'k work
they. shonId'r^aru^;fogx>r-

- Fart' hrt^rtedvis^^rtng
political support was-.more
important than setVtogrtbe
organisation's , customers.
Louis made it deartimt- keep-

oitty overlooking foruiew cli-

ents. MarceTs actings indicated

that customer -setvfcejfesiM
be ids company's iitpdav
tty. That was sWMnited at
all

those activities whfobfhechief
executives, suzpristngp&foaist

: on carrying out- fitaBwsfves,

Nodi says. Writing rtanuals,
checking price quotations or
desiring a television .commer-
cial coula probably,be done by
someone more jupfoc. By doing

them hiznseU; the chief execu-

tive reveals something about
the organisation's priorities.

Nogl adds that ^analysing
the activities of chief execu-
tives over a month reverted
more, than continuity; they
seemed almost obsessive.”

• Paul was obsessed with the
seed .to be.aufcxKrtKRttand to
survive: Hence Mb attempts to
cultivate important political

contacts, and .also his insis-

tence on writing the organisa-

tion's proceduremanuals him-
self. Louis appeared obsessed
by tiie need to make money. By
constancy cutting costs be
ensured thathedidso.Buthis
organisation foflsd to grow.
Marcel was obsessedwfth qual-

ity. Unsurprisingly, his mgani-
satfon was themoat successful
of the three. - ;

: -

Strategic Management Jour-
nal Summer l£B5t

ff-

*

*
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The more our barrier plastics are used, the fewer presefvativiill

It is a question of conservabllity.

Preservatives are normally added to

foodstuffs in order to keep them
unspoiled for longer periods. For
example, bottles made ofordinary ali-

mentary plastics allow oxygen to pen-
etrate through. If no preservatives are

used, oxygen will sooner or later spoil

the bottled product
Neste Chemicals is developing bar-

rier polymers for high barrier packages

to ensure extremely low oxygen per-

meability. Packages conserve food-
stuffs longer and reduce the need for

preservatives. A ketchup bottle of this

type actually consists of five layers: outer
polyolefin layers and an inner barrier

piastfelayer. The bonding of these layers

is accomplished with.5dhesion plastics

developed by Neste Chemicals.

Neste is a dynamically developing
international corporation.

Our main areas of operation include
oil aid chemicals. Neste masters the
whole production chain from crude oil

to plastics. Neste is Scandinavia's largest

oil refiner and its production covers all

oil products. Neste is contributing to
.

several oil exploration projects around
the world. It is also one of the.world's

leading oil traders.

Neste's rapidly growing chemicals,

industry produces dl kinds of thermo-

plastics, as well as special plastics.

In terms of quantity and quality, Neste
;

Chemicals is already one of the leaders '

.'

in its field in Europe. It is also one

.

ofthe world’s top manufacturers of;

insulating plastics.

Neste Shipping specializes in trans- •

ponation of gas and chemicals, often in
severe arctic conditions.

'

Neste Gas imports and distributes
.

.

natural gas as well as takes care of-tHe ;

network operations.

Neste Battery covers a wide range •

of products from starter batteries to
industrial batteries and itHas production ;

plants in several dountriesJn Europe

:> -

-Neste Advanced Power Systems
.
develops and markets internationally

.

solar and wind power systems, arid Is

active in electric vehicle developments.
Neste' has customer service, sales

companies and production plants alf

over the world..The work performed
by Neste’s research and development .

.

groups in several
;product'sectoral

,
been recognized internationallyCOfie

’

- PYamnlp h^rno KjeurhaV

N«te operatesworldwide; 7

Jjreece. Hong Kong, ttey. Japan.
Nwway.-Pomjgal^oiii Arabia.
5wtaeriand, Turkey.UAL UK,C«ArUsSft

N«te Oy. Head Office T . . :

‘ V". /
5?-^ 2ft SRJ2151 Espoo. Fintwtf, ^
Phone mu+358:0-4501 ~ '

,tetefoc + 358-<M504447 _ . ."A

•• ‘ « * viv.aywi icjuf, • '

the worid's leading developers df:." .

.

speoal plastia. .
^:

-'v'-!

,
: .Neste's irtvestmentln customer ser± .

vice, pr<^uct d^efopnfoiTt afKr ;

; ••

7res€arcH fe^iignificart arid tedritinjudas.'
'*

‘7? sj-r



The Central Electricity Generating Board is being replaced

by competing generating businesses.

PowerGen will be one of them.

Our aim is to provide the most cost-efficient and reliable

source of electricity in England and Wales.

We believe that one of the best ways to achieve this is

through the efficient use of natural resources.

That’s why we’ll always be examining the potential of

interesting new sources of energy.

One of the more unusual being refuse incineration. .

THE ZHZRGmC COMPETITION.
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INTERNATIONALBOND
MANAGEMENT
Senior Marketin g- Executive

GT Management, the International Investment

Management Companyand part oftheBank in Liechten-

stein Group, wants to build on its good performance

record in global fixed interest markets by recruiting an

experienced bond marketing executive.

The job. based in London but requiring worldwide

travel, will be to expand our institutional international

bond client base, and will involve working closely with

the fixed interest management team.

The person chosen willbe a proven marketeer with

several years’ successful experience of international

capital markets. Knowledge of the changing require-

ments ofinternational institutional investors is necessary,

and one or more foreign languages would be an advantage.

The package will be a good one with excellent

potential for incentive-related earnings.

Please send your curriculum vitae to:

Peter Stevens,

G.T. Management PLC.
8 Devonshire Square.

London EC2M4YJ.
C T MidBRitiwM PLC a a of IMRO

GRADUATES
With a minimum of two years' banking experience are

required by prime American Bank within their Internal Audit

Department. There will be approximately 40% travel, mainly

in Europe. Formal audit training will be given. Salary and
prospects are excellent.

Please telephone Shelagh Amefi on 01-583-1661

or send C.V. to her in confidence.

ASB INTERNATIONAL RECRUITMENT, 50 Fleet Street,

London EC4Y 1BE

NEW TOP EXECUTIVE JOBS
Since i960 we haveAla! new general

•
'

• mafiiaement or thancai a«»lntnfeira£^g'S^

lor a confittenttd meeting which is

x-*c:,-:JfWse3S, erapdre afcout our Executive Expat

Connaught \ Mainland
:<32.Sz*ile Row. Lorulortlft5aifi.^W«»i387S Fax 01-734*

22 Suffofc Street, Birmingham B1 IIS 021-643 2924

London Stockbrokers
Opening new branch in

Worcestershire
We are looking for individuals with

established business. Also experienced

salespeople with knowledge of stock markets.

Write Box A 1327, Financial Times, One Southwark
Bridge, London SE1 9HL

GRADUATE
RECRUITMENT

The Financial Times
proposes to publish

this survey on:

WEDNESDAY
1st NOVEMBER 1989

For a full editorial

synopsis and
advertisement details,

please contact:

Louise Hunter
Appointments
Advertisement

Manager
01-873 4083

or write to her at:

Number One
Southwark Bridge

London
SE19HL
FINANCIALTIMES
futoxfl lUliMISMIWMI ]

international appointments

Office Manager/Controller
Fluent in English & German

Rhoometrks. thewsridleader in computercontroledinstruments

for material-resting, has a position for a bilingual Individual with

strong administrative and financial talents. The individual we seek

mustbevery knowledgeable hidataprocessing systems and have

better than average accounting and financial reporting skills.

Rheometrics is a high-tech company, now undergoing worldwide
expansion; this position, at the European headquarters of a US
parent company, is based in Frankfurt The abffity to speak, read,

and write both English and German is essential.

Applicants should have approx. 5-10 years experience. Respon-
sbOfties win Indude coordinating office services, such as purchas-

ing, Import/exports and sales invoicing; preparation and control of

budgets; supervision of day-to-day accounting functions; and
reporting financial data to the U.S. parent Must also be able to deal

effectively with local bankers, attorneys, and accountants.

We offer a competitive salary and company-paid benefit package.

For confidential consideration, please send resume or brief latter

inducting salary requirements to:

Rbeometrics GmbH
Kahnstrasse 70
D-6000 Frankfurt 71
West Germany

Rbeometrics

DG SECURITIES SERVICES CORPORATION

EUROPEAN EQUITY SALES

DG Securities (a wholly owned subsidiary of Deutsche
Genossenschaltsbank) is looking for an Equity Salesperson In

their New York Office to cover continental Europe.

Art analytical background and a knowledge of German is

required. Excellent rewards and long term career prospects:

Contact Hugh Morton on (212) 247-3600 or write with resume
to:

DG Securities Services Corporation
630 Fifth Avenue

New York, N.Y. 10111

Qantas is a highly profitable major Australian company with international

operations spuming the transport and leisure Industries. Revenues. arc in

excess of>.S3 billion annually and employees total over 16,000. •

.
In the 1980s, increased, inbound tourism and pioneering new routes has ted

to a threefold increase in anmwi revenues and a fifty percent increase in fleet

size Qantas pbos to continue to increase Its current Beet and. the size. and

scope of operations. 1 To rhis. significant
1 growth, substantial new

capital wih he required.
; )

Reporting to the. Chairman and the Board, the CJE.O. is responsible for the

profitable operation of this complex organisation. .

The C.E.O. will be an Individual of stature in the busing cixnmui^
record of jsweerffs at- Managing Director or equivalent level in a market, driven -

organisation, if this experience were gained outside the transport er leisure

industries in, for instance, consumer goods or another service business; it will

be viewed equally advantageously. The person will need to be skilled in roan

management, operations, financial and marketing management.' Strategic

vision and the ability to negotiate at the highest levels of government and

industry sure clearly an intrinsic part of the individuaTs background. Tertiary

qualifications are sought.' • ,

‘ ’

The compensabon parfrag*-- will reflect ihe standing, position and- likely

contribution' of the.successful candidate in this high profile appointment

Location is Sydney, Australia. >.

'Replies in writing should be addressed to:

The Managing Director,
*'•

Russell Reynolds Associates Ina.

Suite 1902, AMP Centre,

50 Bridge Sl, Sydney, NSW 2000, Australia

[
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Northern Territory,

College Director
A$71 420 - plus expenses of Office $2000

"Batchelor,Col lege - Northern Territory, Australia

The Northern Territory
From the red centre ofAustralia's heart to

the lush, tropical warmth of the north, the
Northern Territory is an exciting, growing
part ofAustralia.
It's small population enjoy quality
Governmentservicesand ahighstandardof
living, combined with a vast range of

recreational and sporting activity.

The capital city of Darwin is a modern,
friendly centre ofGovernment with all the
facilitiesofcomfortable urban life.

The College
BatchelcrConegeisamulti-purpoae,tertiary
institution for traditionally-orientated

Aboriginal people, offering accredited

programstoDiplomalevelinTeaching,Adult
Education,CommunityManagement,Office

Administration, Broadcasting and
Journalism, Recreation and Youth,
Aboriginal Health Work and the teaching of

childrenwithhearingimpairmentPrograms
plannedfor the nearfuture areManagement
of Land, Parks and Wildlife, Childcare and
Pre-SchoolTeaching,PostPrimaryTeaching
and Social Work and Counselling.

Located approximately 95 kms south of
Darwin, Batchelor College is an exciting

institution responsive to the increasing

interest of traditional Aboriginal people in
tertiary education andagrowing awareness
of the advantages of gaining recognised
qualifications.

Duties
The Director will be responsible for the
administration of the College, including
staffing,financialmanagement, educational

programming and planning, negotiations

with Government and Non-Government
agencies,serving as the spokesperson of the
College in the public media and in official

functions and the provision of academic
leadership within the College.

Qualification*
Post-graduate qualifications in education
are essentiaL
Significantexperienceandprovenexperience
ineducation administration (preferablyina
tertiary institutian),sta£f supervision,
program development and educational
planning are essential.

Cross- cultural experience, preferablyinan
aboriginalcontextandineducationishighly
desirable. Ability to communicate with
traditionalAboriginalpeopleinawiderange

.

of communities 'throughout the Northern -

Territorydn adjacentstates isimportant, as
is the ability to repCresent the College to

Goveramentand theserveasaspokesperson
in negotiations with Government and non-
Government organisations.

Asound understandingoftheisaoeardating
to education, training and employment of
Aboriginal people is also highly desirable!

Conditions ofService
An initial five year contract will be
negotiated. It is desirable far the successful

applicant to commence duty in September
1989, but same flexibility is possible in tins

regard.

Further infarmation is available on request
from:
Superintendent - Mr Bill McGrath
Tertiary Education Unit
Telephone: ^-International 6189 89 5752
(reverse charges)
Applications should be
forwarded to:

Personnel Branch
Department ofEducation
GPO Box 4821
Darwin NT 0801
Australia
Attention Superintendent Staffing
to reach him by no later than one month
after the date of this publication.

TheNorthern Territory Teaching Service is an equal opportunity employer
and implements a smokefree tcark place.

Mvcnaq

. ;
«-

1 .Vv*** yr>;

Market Analyst
for Equities
An internationally oriented Turkish Bank with

its Head Office located in Izmir, Turkey is

seeking, under the new exchange control

regulations ofTurkey a market analystwith

experience in instruments of major
international stock exchanges.

The position requires the successful

candidate to live in Izmir, a coastal city

located on the Aegean sea, and to visit

infrequently major provinces of Turkey.

Accommodation is available. Salary

commensurate with qualifications.

Please aurttd Mr TimfOgel
(“none t Turkey cods 90 areacode511130093/ Telex: 52583 FarlCVQI
Address: QzaJta! Gm!to BuhranJ7/S9 SMlFt/TUfUtpY

EXECUTIVE SECRETARY
New York financier with diverse interests

seeks poised, articulate individual for

executive secretary position. Must have
excellent skills and computer experience.

Ptease contact Ms. Davidson at (212)213-690G.tJSA.

APPOINTMENTS
ADVERTISING

Appears every

Monday
Wednesday

and
Thursday

for further information
ca/t Of*873 3000

Candida
Raymond
ext 3351

Deirdre McCarthy
ext 4177

Paul Maravlglia
ext 4676

Patrick Williams
ext 3694

SOME

LESSONS!
Specialist High School Teachers

M2403- 403.523. 4-

t.*

Northern Traritory,

faacareer ofiffliquechaneiiges imdoCTWyrfcuintaes^
i-t 1 £ _J .

4.
r.v *•

T«
both ofwTrichcanbefoundmAustralia^NorthemTerritory.
This is one of the world’s last frontiers, bursting With the

1-drive of itsyouth.
from the and, red earth ofAustralia^ heart to

the lush, tropical splendor of die capital city, Darwin,_the
Northern Territory is developing rapidly*n<

fessionals to meet the needs of its growing’ population,
ideations are therefore sought from _ _
jlTeacherswhoareexritedbytiieprospectafperformmg

at the peak of their stills.

;

Conditions
Contractual employmentup to 3 years with Temporary
Australia Resident status. .

Relocation expenses to . and -from.Australia .paid
.
by the

Northern Territory Teaching Service.
Salary package A$24 036 - 33 523, depending upon
experience ana qualifications.

^ ^^^ -^
v

Recognisedfour (4)yearsoftearfoertrainmg^mNatiorlaily
Accredited University-

moved
tools

II High School, 2 Senior Colleges. •-

Modern, air conditioned, featuring multicultural student
mix^Core-Curriculum, smaH-dass sizes.

Matiemalics^S^rLce - Physics, Chemistry: Computing .-

Business Studies.Teachers offeringother subjectsinayalso

^catkin.
Personnel Brandi
Department ofEducation
GPO Box 4621
Darwin NT 0801
Australia - -

Attn: PEO Staffing Operations

Applications dose one month from date ofpublication

GENERAL MANAGER
REQUIRES IMMEDIATELY

A major holding company in Qatar which owns and runs a number of
subsidiaries requires a general manager to head the management team of
a large departmental store with an area of 7100 square metres under one
roof comprising departments of food, pharmaCy/ cosmetics, fasfiioriartd

The successful candidate must have minimum 7 to 10 years experience inmanaging similar department stores either in the Middle East or in UK.
experiencq in retail; budgeting and finance, personnel management, etc!He Should be public and customer relations talented, aggressive safes
planner, healthy and should have an Impressing personality.

’

Salaries arid benefits are commensurate with qualification arid experience.

Please apply with C.V! arid recent photograph to: ' /
. . The Group FfnaricA Director .

• • ; -

. .
P.O. Box 5319 C*'

‘

Doha-Qaiar- ^ '

:
-

T ^

Fax No. <974) -445248 :
- -

.



1989 IS

TECHNOLOGY

Dayid TThomM^finds nohaveu for tradition in the
City Technol^t Colleges

A nyone wandering into,
a City Technology
College - 7aa& afiSe
new wave of technoL

7

ogy-oriented schools ia :

likely to be in for a*arprtse.
CTGs are already among thut

most controversial of Hie; OK
Government's afaniMn^iii fat. .

tiatives. eventhough only
three are so fer in existence *-

Kingshurst. . In Solihull, :

launched last. year,, and
Middlesbrough and Nottingr

-

ham, opening month f ^

The schools draw -on busk •

ness sponsorship for part of
their capital oasts. hut they
rely on central governmentfor
the balk of their lavishly
equipped classrooms and for

•

their day-to-day expenses. This /
has prompted tb8 Labour Party
and the teaching unions to
attack them for syphoning off
resources from the rest of the
state sector. .

'

Yet perhaps the most threat -

ening aspect of CTCs for the
traditional educational estab-
Bahment is their zest tor exper-
imentation. Outside local
authority control and exempt -,

from the national curriculum,
'

they are free to construe their .

own timetable. Although all
will be committed to giving
technology acentralrolela the ,

classroom, each CTC wQl yield;
’

additional surprises.
Consider the two CTCs (moo-

ing this month. The Notting-
ham CTC is introducing a
novel pattern ofindustrial rela-
tions and tom structure: all Its

’teachers have sigoed a ho-

intfq&dh^a sfirung vocational

'

flavour into its, staffies.: . .

>'
Ifiddl^teou^ CTC.for its

on Spanish-
wfllleanra,it

Its teachers
Bacaflah.it

cf Hie
hot also because ft is

oneaf the vrorid’s most widely
JVO&eniangttagBS. : L;:

Until fcheadveut-of [thesis
two, th^OTly.woj^h« modelof
* CTC was tobefoimd on a
Bleak. ,part af the SoMhnH-Bir-
njamm Boeder. Many people
have ^sained- that CTCs. as
one ufrthe Conservative Gov-
ernmentVmoei favoured edu-
cation^prOJec^ try to

• spearhead a retorn to tradi-
tloual methods. A visit to the
KingShursC CTC soon

1 <fr^ed^
i

raJEtogBlmrst
towards the- end oC one . of its
regular two^sreek breaks from
the mania! timetable. Once a
term the whole school aban-
dons Its routines to. work on
jssjecta around & single thorny
an flite w»tdm. :tfaw
Matthew -amid his friends

have assembled the electronics
tor a clock of the future —

. a
dednrifl with 100
in a mirrate, 10Q minutes in an
hoar and 10 homes' in a day.
Vickyand her pals have com-
posed. dabbed end recorded
pieces -af music with references
to time woven into them. Julie,
whose hobby is keeping birds.

is 'doing some work on meta-

Jpw in animals,ifrenoer
Stephen are writing a com-

.
.. if game set in the future.

;s Several things stand out as'

you move through the school’s
corridors, bumping into little

knots7 of chfldiyn working on
;dies6 and' a dmen other pro-
jects. One -is the children’s
remarkable self-confidence in

•describing their projects, con-
sidering that, as the first
intakar they are aged only ll or

. l2. The;second is that they are
wmiing-largely unsupervised,
evep-on the school's array of
expansiye computers. •

Valerie Bragg, Ktogshnrst’s
bustling and dynamic princi-
pal, draws a link between the
two: “Jbelieve that if you trust
them and give them their free-
dom, they will return that
trust"
Bid perhaps the most inter-

esting facet of these projects is
the way In which technology is
Integrated into their heart,
rather than being seen as a

:
bolt-on extra. •

For the two weeks, the
school's pupils are first’divided
into groups of about 36, with
three teachers allocated to
each group. Typically, the
three wffl have different spe-
cialisms, one fafag a scientist,

another a linguist and the
third a historian. They then
advise the riiTMiw*, in omwitwr

groups, on facets of
their work. Qmfs project on
the evolution of cars, for
instance, could involve reathng

PupBs get tttefr hands on video editing equipment at the Kingshurst CTC

up the history of the car, as
well as making models in the
school's workshop.
The teachers continually

assess the children, rating
their performance as “basic,
informpdia+o or advanced" in
several aspects of their work,
such as ability to use equip-
ment, flair and
aryalyti^al At the Anri of
the project, the assessments
are recorded on the school
computer and are open to
inspection by the parents, who
also visit an end-of-project
exhibition.
; Building technology into the
heart of teaching is an attitude
mirrored in the school's wider
curriculum. "Technology is a
tooL B is something we use to
improve the quality of all our
lessons,” says Bragg, stressing
that she does not see it as a
discrete subject segregated
from others in th«» timetable.

First year pupils are given a
grounding in what the school
calls care skills, such as word

processing and working with
lathes. After the first year,
however, the timetable looks
much: as in most secondary
schools, the difference being
that pupils are expected to use
their core tPRhnnlngiftnl glrillq

m every subject

- Another difference is that
the ^MTdrpn will have much
more contact with employers,
drawing partly on the school’s
links with the dozens of spon-
sors who have added their
names to the two principal
backers, Hanson and Lucas
Industries.

Bragg envisages that many
of the older children will have
extended periods of work expe-
rience. Sire hopes 80 to 90 per
cent will stay into the sixth
form, even though the school’s
catchment area is relatively
poor, but foresees many oi

them doing vocational courses
such as those which fall under
the wing of the Business and

Technician Educational Coun-
cil (BTecX
For pupils who want a more

academic route, the CTC is

casting around for an alterna-

tive to A levels, such as the
international baccalaurdat
based on the French system. “I
doubt very much if we will
have any A levels. It’s an out-
dated exam and it’s time some-
thing else took over from it.”

says Bragg, demonstrating
once more the capacity of
CTCs to surprise.

In view of the lavish
resources and extensive links

with companies that the first

CTCs wiQ enjoy, it will be sur-
prising if they are not quickly
regarded as beacons of local
excellence. The stiflin’ test is

whether they begin to affect

the climate of opinion in the
majority of schools. Otherwise,
they could eventually be
regarded as little more than
cariosities since only 20 are
planwwH fa fafal

Towards a propulsion system that enables a ship to ‘swim like a fish’

A certain amount of envy has
always been evident in .tWff
expression to "swim like a

fish." Inspiration for an improvement .

in the performance of ship’s propel- >
tors, or screws. Bat come from the ;

mode of propulsion used by large
fish, such as sharks, and the cetacean
mammals — rinks ana dataMus.
Not all fish have the same mode of

propulsion. The way tin cetaceans
and sharks swim Is described as car-
anpifiirni, . mmmtng tint tti» hfarri - -

body movement is greatest at tfcendL

.

In addition their toils have a large
aspect, wfakh is the ratio'ofthetalEs

~

span, to its chord. To imitate, this,

«

mechanical finned tall needs to be
/constructed af a similarly large
aspect with a mechanical system that
imitates the animal's movements.
TherfaSMs ffleodhto and the behaviour
atits variant parti Is phased.
The thearetlcalside of the use at a.

flexible foil as a propeller was inves-
tigated aar fur back as 1838. Interest
then lsp«ed,trat papers on the subject
started to aipear again in the' 1960s.
It was fsymufty _ not until 1975 that
real pragress wasimade and it has
becotne rapM in the last 10 years,,

particularly, through work at Glas-

ed Newfoundland and the Chalmer

University of Gothenburg.
Most recently Einar Jakobsen, a

Norwegian researcher, has taken out
a patent to cover certain aspects of
tire foil propeller In connection with
a rigid horizontal foil wave motor —
a closely allied subject.

The development of a propulsion
system involving a flexible foil has
been assisted by progress in
reinforced plastics which, according
to Professors R. C. and P. S. K. Lai of
Glasgow University, combine high
tensile and bending strength with
great flexibility and good resistance

to fatigue. They have -been studying
which combination of size relation-

ships, materials and modes of motion
results in the highest speed and effi-

ciency; and how such propellers ran
be made and sold.

The ships likely to benefit would be
below 1*000 tonnes, where the con-
ventional screw propeller gives an
efficiency in the region of60 to 65 per
cent. A flexible fin propeller with an
aspect of 4, for less than nature has
given to sharks and whales, could
achieve an efficiency of 70 per cent
Calculations reveal that with an

aspect of 10 the propeller xhnnM have
an efficiency of 85 per cent. An
improvement from, say, 62 pa cent
to 85 per cent would significantly

reduce the fuel bDl, according to the
Offshore Research Focus published
by the Department of Energy.
Best results are obtained when the

fin’s heave and pitch are 90 degrees
out of step: when one is at its peak
the other is zero and vice versa.
Fur a ship o£ say, 66m length such

a propeller is a practical possibility.

The gmaflpr the amplitude of move-
ment, the more effective tire propul-
sion system, which is all the more
advantageous since it is reasonable to
assume that a mull ship’s propeller
would not be deeply submerged.

Michael Swiss

Wind of change
in a tunnel with
thinking walls
By Andrew Wiseman

A n "intelligent” wind-
tunnel with flexible

walls - for
three-dimensional studies of
spacecraft and aeroplane mod-
els - has been successfully
tested by engineers of the
Technische Universitet in West
Berlin.

Sponsored by the German
Research Association (Deut-
sche Forschungsgemeinschaft
- DFG), a national body that

co-ordinates scientific
research. Professor Uwe Gan-
zer, of the university's Insti-

tute for Air and Space Travel,
says that this work has not
only Improved wind-tunnel
measuring techniques but also
saves time.
A wind-tunnel is a compara-

tively simple structure: an
enclosed passage through
which a controlled air flow is

forced at various speeds so
that static scale models or
their parts can be subjected to
aerodynamic tests.

In a standard wind-tunnel,
the distance over which such
tests are carried out is fixed

and the walls around the
model help to control and
restrict the air stream.
To a considerable extent, the

accuracy of tests is conditioned
by the distance of these four
walls from the model. If they
are too dose or too far from it,

they bend the air stream. Any
such undesirable deviations
are increased or reduced by the
contour of the walls: the faster

tire air flow, the greater the
likelihood of such “wall-inter-

ference”.
Clearly, it is essential to pre-

vent any unwanted turbulenoe
or air-flow contortions from
impinging on the accuracy of
the tests. Although modern
wind-tunnels, with their split

or perforated walls, provide an
escape route for the air flow,

they still do not create totally

precise wall contours which
could cope constantly with any
given flow.

To achieve this the Berlin
engineers have developed a
system Of

"intelligent” walls,

which automatically adjust
themselves to the air flow at

any point of its journey. The
system ensures that all walls

are precisely controlled for

sub-sonic or sonic air-flow
speeds.

In the How area of an air

stream, there exists an equilib-

rium between pressures
exerted towards and away
from any model
By measuring the air stream

pressures along the inside of
tunnel walls (with the outer
contours remaining straight),

the Berlin engineers were able
to work out the pressure distri-

butions for a fictitious air
stream stretching into infinity.

The difference between the cal-

culated, external, and mea-
sured, internal, pressure distri-

bution gave them the
information they needed to

design the tunnel.

The team then proved that
any correct wall contour could
be created in two or three
stages. There was no need to

know anything about the flow
surrounding a model. Only
flow conditions in the immedi-
ate vicinity of the wall had to
be taken into consideration.

To achieve a self-adaptable
measuring distance, the
researchers designed a wind-
tunnel with eight walls,
instead of the customary four.

Each of these flexible walls can
be altered two-dimensionally,
providing a good approxima-
tion of a three-dimensional
flow area contour.

Every wall is held up and
shaped by 10 joints, linked to
electric motors. A series of
potentiometers constantly
monitors the contour of the
walls and steel slats seal the
gaps between them.
The system’s "intelligence”

is controlled by a network of
microprocessors. They interro-

gate the pressure distribution

within the tunnel and the con-
tours of the walls, adjusting
them as necessary. It is tost,

reliable and accurate, and the
hardware is comparatively
cheap.

The new wind-tunnel has
already proved itself to be
capable of dealing with all air-

flow speeds. Ganzer is con-
vinced that "it will ensure a
marked increase in the reliabil-

ity of wind-tunnel calculations
and reduce the number of mea-
surements needed.”
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PATENT AQENT DIRECTORY

Audrey Knowtes & Co
624 Pershor* Road
Solly Park
Birmingham..
B297HG
Tel. 021 471 1000
Fax. 021 472 3112

The Chartered Fnetttulo of

Patent Agents
Staple Inn Buildings

London WC1V 7PZ
Tel. 01 406 9450

CecfUe P Hmmly

33 Prince ofWales Road
Coventry

CU5 89R
Tel. 0203 712251
Fax. 0203 677973

L A IHddHearfst A Co
26 Lockslde

Marpfe
STOCKPORT
Cheshire
SK6 6BN
Tel. 061 4273280
Fax. Off! 420 0194

Potto Kerr ft Co .

15 Hamilton.Square
Birkenhead
Merseyside
L41 6BR
Also at Chester

& Warrington.

TeL 051 847 6748
Fax. 051 647 6158

Brtttsr ft Co
The Manor House
High Street

BtUdock
Herts • ’

SG7 6BO
TeL 0462 894 200
Fax. 0462892 175

TK Connor ft Co
19 Station Road
Sidcup
Kent
QA15 7EB
Tel. 01 302 1665
FAX. 01 302 1897

D A Uttar ft Co
5flreenway
•Hanley

Huddersfield

West Yorkshire

H07 2BZ
Tek 0484 893 703

RJ Oofton ft Co
22 Whitefri&r Gate
Hull

North Humberside
HU12EX
Tel. 0482 225235 .

etefsSlWbraokftCo
5 Old Rectory Close
Churchovw
Rugby
Warwick
CV23QEN
TeL 0788 832 773
FRX. 0798 83Z 839

For Dcfldi «b tax to te Uafcd la tto pM*
MUM A*>m7 Cartwod on 01-973 3*12

Do you have
a Technology

Marketing Strategy"?

Tim country spends an immense amount of time reminding
tbe world how inventiveand creative it is bet at thesame time

ncmDy apologises 'terribly sorry, we axe not awfully good at

markedngouodves."
Hasamazug nonsense is usually voiced by those involved in

die inventive process, or the engineering cycle of product
development, who prefer to ignore the market nerdand create

inavacumn]

likewise, how manyMarketing Directors in industry control

die technology marketing process, including patenting and
product Kccmdag - dot's somebody dsc's responsibility in

another paxtofdie company!
Maricctmg is not a science. It is the creative process identifying

the market need, through to the implementation of product
strategics to meet that market need. Nothing very dever in

due, bur bow many engineer* and scientists address the

market needfira.
for fifteen years Strategy has been advising a number of"blue
chip industrial companies on die promotional aspects of the

technology marketing process. If you would Hkc to know
more, please contact Pan) Caurlcy or Steven Doflond on
01-4805652.

4
Strategy
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Scrjtegyfrucmidimti Ltd.

TbcWodd TradeCcntre. Sc Katharine’s Dock, London El 9AA
TeL- 01-480 5652 Fax:01-4889643

- HUH PERFORMANCE ELASTIC WHEELS
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BUSINESS OPPORTUNITY FOR MACHINE
MANUFACTURER:

Water based parts-msfecr sad tray-waster system, tunnel type,

fullfilling the anticipated new environmental legislation against

solvents within E.1LC. Hie system has beat sold successfully in the

U.K. and. Northern Europe for a year.

We offer .yon.the foil production, sales and service rights worldwide,

tools, demo machines, »nd complete documentation m English,

including pans and snppiien lists, drawings, sales literature and lists

of existing and potential customers.

Fites £900406.

Make a quick and safe entry to this growing market

Contact DTO. P.O. Box 26, DK-2900 Helknip, Denmark, Att.:

Peter Ring. TeLr+45-31 18 17 11-

Hollow
Spheres?

What could your company do with spherical,

hollow, ceramic spheres (Holospheres TM)
which are fire resistant to 1700 degrees
C + ? They are white, smooth, strong,

chemically inert and in three sizes from 0.5

to 5.0 mms. They are light (less than 1.0

bulk density) with low thermal capacity and
conductivity and, whilst developed initially

for the high temperature ceramic
(refractory) market, are arousing interest as
insulating, heat resistant, free flowing,

non-orientating property modifiers. Tonnage
price about £1.50 per kg.

Fax to 01 311 8238, attention J K Sykes at Keith

Ceramic Materials Limited, Kent, England.

ENERGY CONSERVATION REDUCE
POLLUTION

LICENSEES TO PATENT REQUIRED
For THE MCKEE SOLARWINDOW & CURTAIN

WALLING Solar Heating and Cooling System for commercial
building, airports, office blocks, hotels, car parks, leisure centres,

swim pools, etc, for hot and cool dimaces, reduced air

conditioning costs. Transparent structures with special energy
absorbing fluid which may be coloured or visually clear,

worldwide patents licence fees in region
of £25,000 noo-exchisive.

Those who have already replied please reply again to

Box F8870, Financial Tunes,
One Southwark Bridge, London SE1 9HL

APPLICATION
SOFTWARE

Qualified software professionals interested in taking

up sub-contract work in application software at

attractive prices. For further information please fax

directly on your company letterhead to London -

Fax (01) 930-5624

UNIVERSITY TECHNOLOGY
UM1ST la s leading technological University offering research and
consultancy services to all types of companies. It also markets a
range of inventions. Further details from:

W UMIST VENTURES LIMITED

PO BOX 88 Manchester MB0 1QD
Tel: 061 200 3055

MEDICAL WASTE INCINERATOR
For red bag waste complete rotary kiln system with exhaust gas
cleaning system instrumentation and controls. Capacity
50,000,000 to 40,000,000 BTU/HR. Available for inspection

immediate delivery.

Write Box H5063, Financial Tunes,
One Southwark Bridge,

LONDON. SE1 9HL

NON-CONTACT MEMOBY CABO

181>0-4601 MEMOBYCABDSANDCABDDStVES FEMlSOKk

MOWPOIHE»CONSUMPTION
•rearaccess time
•BOGGEDAND ROMNLE

_
•NOKOVOIGnwiS

•MGI IWUABnEGMIYMHOSTOfeCVBGNMCNIS

FOR MORE BfFOBMAXlON ABOUT LSI PBOOUCTS AND ANY OIHS MEMOfEY
CABONEEDSCONttCB

GuanEKixu.uraTM.
SUBBEYTBCMUMOGY CENT8E.
<0 OCCAM ROAD.SURSEY RESEARCH PARK.
GU&DTOfla SUHRCYGU25YH
TELEPHONE: (MS3) 301983/ SOHXB
FAX: (M83| 5737M TELEX: S59U8 SUTGCH G

—
ws

CARDTEK
BOCO
Mi.
VC

AUTHOsrea>msntiBinOB roe islenuok macbo. mipsaid

PAX TECHNOLOGY TRANSFER LIMITED
Your International connection

We have a huge selection of quality industrial products and processes for
licence. Our customised worldwide search can also provide a fine range of
licence and joint ventrue opportunities to match your business
development needs.

Contact John 2X Emanoe} now*
112 Boundary Road, London NW8 ORH

Tel: 91-328 8823 Telex. 268048 Ext Lad Fax 01328 9519

TECHNOLOGY
TRANSFER

The Financial Times proposes to publish this

survey on:

Tuesday 10th October 1989

For a full editorial synopsis and advertisement

details, please contact:

Michael Rowlands
on 01-873 3349

or write to him at:

Number One
Southwark Bridge

London
SE1 9HL

FINANCIALTfMES
EUIOH 1 BUliNIll NLWIMM*
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WILL SEE OUR S EJN DEBUT.

How do we know? Well,that’s how many people in

business around the world are already watching European
Business Weekly.

Theprogrammeacquiredby the Financiallimes as
its firstand important venture into broadcasting.

Itaddressesthetopicsand issues ofthe weekfroma
European perspective.Keynote interviews with leaders of
state and industry are a central feature ofthe programme.

This level ofcomment and analysis together with
the importance of the issues covered is what draws over 2
million of the business community from Stuttgart to Seoul
fromGenevatoGalveston ,tousetheprogrammeasaregular
part oftheir business briefing.

European
Business
Weekiy

Andwhat will theFT bring to the party? \%U,the
European perspective will be broadened by calling on the
experience and expertise of its journalists in all the major
European business centres. :

The FT’s unrivalled database will enable even
deeper analysis of commercial,financial and economic
issues. -

The FT’s financial resources, through its newly
formed company FTTV,will mean increased investment in
programme production and a commitment to bringing
‘European Business Weekiy* to even greater numbers of
business people inEuropeandaround the world.

Aswecan now^ay,‘No FT . . : noTV comment*.

European Business Weekly is broadcast on Super Channel throughout Europe, on the Financial News Networkand 55 city sfations across the US, on 8 intei national airlmea and in the rooms of the warhft hn>ri«
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TELEVISION

Pi briefs Om on World War Two
/

n a galaxy not too far
foxy, tights one burring
tete m Room UKSSm die
Central Broadcast Moni-

toring Unit deep below the sur-
planet Ulanova, The

ewer Monitor, whose name is
Om, is txmfering with a subordi-

1

note, named Pi, who is resprn-
swe for analysing ail British
television output from the
Pjanet Earth. The Chief Moni-
tar is anxious to hear what Pimam of the stupendous
increase in the number of mar
programmes monitored in the

seven days. The reason
too* ukmooa has received these
broadcasts so swiftly is that it
has karat to utilise post-Etnsta-
rprm phenomena which enable
w to scoop in television signals
from nearby galaxies at speeds
wkWSet in excess of the speed of
tight. Otherwise it wouldn't get
them*

^
“So" said tlx Chief Monitor,

Britain's television screens
are suddenly awash In pro*
grammes commemorating; the
outbreak of World War Two SO
years ago? Plays. Documenta-
ries. Docudramas. Archive
footage. Films. Blockbuster
specials. Musical spectaculars.
They're overdoing it, aren't
they? Do they intend, to keep it

up? Are they planning to reran
every second of WW2. or Just
the best bits — Dunkirk and so
forth? This could go on for
years."

"X have no information on
that," pi replied. "But WW3
was very much the Brits'
show. They were fighting an
honourable war and they woe
fighting it on their own. They
were the goodies. And the loca-
tions were marvellous, as were
the uniforms. It’s a natural for
television."
"Are the programmes any

good? Is anybody watching?”
”Z haven't received the rat-

ings," Pi told the Chief Moni-
tor, "but they are making a
good fist of it We've seen some
excellent television. Take last
Thursday, when ITV kicked off
with Countdown To War,
described by the network as a
dramatic interpretatirm of the
events leading to the declara-

tion of war. There was a good
script by Ronald Harwood, an
excellent use of Pathd footage
and some tip-top acting: Peter
Vaughan as Goerlng, Barrie
Rutter as Mussolini, Michael
Aldridge as Chamberlain and
ten McKellen, who is only a
few riles short of a knight-
hood. brilliantly convincing as
Adolf Hitler. A rather tall
Adolf Hitler, it has to be said.

But here, you felt, was the
monster himself: mesmeric,
sinister, subtle, intelligent,
sweeping everyone up in the
folds of his madness."

"1 am sure it sold a lot of
petfood," said the Chief Moni-
tor testily. "But did it give us
any idea as to how the whole
mess started?"

"Well, it sort of did," said PL
Things were all very con-
fused, of course. Hitler was
throwing his weight around
and didn’t seem to believe that
the British would go to war If

he took a swipe at Poland.
Chamberlain didn’t want war.

win van musii wuw "wwv
excwflngly surprised, zmoby wl

rosn't any logic to it - Squadron

but he had mislead the mood
of the country and of the
House of Commons. So, when
Hitler invaded Poland, Cham-
berlain had no choice but to

declare war on Hitler, who
seemed
There wasn't any logic to it -
quite possibly It was all an
accident, a misunderstanding
- but that's bow ware start

down there an Barth.”
"How about the BBC?" the

Chktf Mnnttflf m)mi1

"Oh, they have done
famously," his subordinate told

him. To get things rolling,

someone had the bright idea

for News 39 in which Sue Law-
ley read the news just as ft was
happening 50 yean ago; Lon-
don readying for the blackout,
the assault on Poland, Cham-
berlain declaring war. Plenty
ofsplendid footage. An unqual-
ified mucrew*

.

"But the BBC paced things
nicely - saved its ammunition
far an all-out attack on Sun-
day, the day war brake out.

Ian McKellen in “Countdown to War”

when BBC 1 ran six hoars of

WWZ. starting with that
black-and-white classic of the

cinema. The Dam Busters, in

mid-afternoon I flout care how
many times I see it, I Mill grow
mushy when the dupe of 617

Squadron skip their Utile bomb
- such a piUnltive toy, realty

- along the surface of the
water and accomplish their

mission. We had Songs of
Praise from Plymouth Hoe, a
play about Bomber Harris,
News 39, Everyman and a

of The Miller Mood, a
to the great Glenn.

ITV tried to keep up with
them, of course. They had a
chirpy documentary on the
RAPS NO 1 Fighter Squadron
which they screened immedi-
ately alter the umpteenth
restwwing of the film Battle of
Britain. And Z thought that
Harry Secambe gave us a par-

ticularly moving rendition of 1
Vow To Them My Cottony to

mark the start of a new series
of Highway. In the god-slot.

What a remarkable song that
IS! Ofcome, being the god-slot

there wasn't much of a discus-

sion about God's rate In WWZ,
at wfav He let it hamien. or
unleashed such barbarity, or
created a monster like Hitter in

the first place. Still, the god-
slot isn’t really meant to be
about God. 1 mean, it ignores

particle physics. But then we
don’t hear much from the crea-

tionists, either. It's all tremen-
dously selective and unvary-
ingly cosy.

"Unfortunately, ITV couldn’t
resist going completely over
the top with War And Remem-
brance, one of those appalling
blockbuster megabuck spectac-
ulars so beloved by the dimmer
type of advertiser in which - Z

quote - ‘Storting in the days
following the attack on Pearl
Barbour, Captain Victor "Pug"
Henry (Robert Mitcham) takes
command of a cruiser, while at
home his wife Rhoda (Polly
Bergen) resumes her affair
with Palmer Kirby (Peter
Graves). In Singapore, Pamela
Tudsbury {Victoria Tennant)
meets an old love, and in Italy

Aaron Jastrow (John Gielgud)

and Natalie Jastrow Henry
(Jade Seymour) attempt to
escape to Palestine.”'

Tim Chief Monitor waved his

tendrils and changed from pink
to bine. This is aR very wen,*
he said, "but what about the
ethics of the warfare business?
Have they been discussed? X

can easily appreciate thatWW2
makes for splendid entertain-
ment. But Is anybody kanting
anything?"

“Possibly," told PL "Bomber
Bonis, for example, mi BBC 1,

was a first-rate drama about
the saturation bombing of Ger-
man cities. Bomber Hurts was
a fanatic, of coarse; but he had
a better grasp of strategy than,
most of them put together.
JohnThaw played him to per-
fection. As head of Bomber
Command, tt was Harris’s
belief that he cooM canton the
Third Belch to oblivion Just by
bombing it; that than was no

' longer any need for tanka and
armtos and land-based warfare;
that by taking apart every Ger-
man Industrial dty 'street by
street and block for block,' he
would remove the need for a
land invasion by the allies and
save 1m Uvea.

"Naturally, he ran into a
spot of bother when Dresden
was pulverised at - Stalin’s
request so as to help facilitate

the Russians 1 advance on Ber-
lin. But aa Harris aafcfc ‘All the
German towns pat together
aren’t worth the bones of a
British grenadier.* What
Bomber Harris brilliantly
brought out was that In 1SMB
and ‘43, the last notions of
romance and chivalry were dis-

appearing from earatly war-
fore. The old ratebooks were
about to be atomised. Asked
about the ethics of bombing.
Bomber Harris replied: There
aren’t any,”
"So give me an overview."

Om told his subordinate, "Has
this great outpouring of WW2
material caused rioting or
unrest? Are the politicians
back from holiday, thumping
their chests?"
"Of course they're not”
"Have the submarines been

unloosed?"

John Thaw and Robert Hardy In "Bomber Harris

"Of coarse they haven’t"
Tam pleased to hear It But

we have got to be alert. Earth,

as you know, is a violent and
primitive planet, but it is still

extremely precious. Their feCh-

o-ratfng is O.OMO0OOOOOOOOOQL
In the vtew of the Grand Coun-
cil. the only chance they have
of progressing to
0.0000000000000003 is if the
viewers continue to receive a
safe and predictable diet Of
calming entertainment/

1

"No problem there. The

channels are tas&cttftig their
new autumn schedules. On
Saturday, on BBC L we had
The Noel Edmunds Saturday
Road Show followed by Bob’s
Pull Boose, then 'ABor 'Alio,

men As* Abbot, followed by
Alt Creatures Great And
Strutt."

"Who Is Noel Edmunds?"
"Edmunds is a bearded per-

son who makes Jokes about the
Japanese and about chiugtug

“is he funny?"

“Gf coarse he isn't"

"And who If BobT
"That's Bob Mankbouse. He

makes Jokee about toilets and
about Michael Jackson. Then
be gives out prim. He's not
Taxny, either,"

"So apart from WWZ, things
are much as normal cm British

trievtetanT’

"You eon say that again."

Michael
- Thompsoii-Noel
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BBC Symphony Davide e Betsabea
ALBERT HALL, RADIO 3
Monday night's Prom, a long
and intriguingly varied pro-
gramme expertly conducted by
Oliver Knussen, marked the
75th anniversary of the foun-
dation of the Performing Bight
Society. Alongside Debussy.
Musorgsky and Stravinsky, ml
very much Knussen speciali-

ties, were his own exuberant
Flourish with Fireworks, writ
ten last year to welcome Mich-
ael Tilson Thomas into his new
past with tiie LSO. and pre-

mieres of substantial pieces by
Minna Real and John Tavener.

Real's Symphony is by no
means entirely new, though
this was the first public per-

formance of the complete
work. Its first three move-
ments were played at an SPNM
concert in 19S4, and the whole
thing was broadcast by Radio 3
last year. Minna Real’s extraor-

dinary return to composition
in her eighth decade has been
widely told; an awareness of

the background and the sym-
phony's genesis, five years in

the writing, makes It band to
separate out the achievement
of the work itself.

One might have expected
something more craggxly indi-

vidual, perhaps with aa
unlikely collection of influ-

ences. but Kcai's music turns
out to be throughly schooled in

an idiom which slots comfort-
ably imo the British conserva-

tive mainstream (Roberto Ger-
hard is in many ways the
closest point of reference). The
symphony is densely argued
and deftly scored: its progress
through a traditional tour-

movement symphonic btheron
lucid and convincing. There
are few pionwrita of striking
imagery, however, and one is

left with the impression of a
well-made, tense yet rather
monochrome score.
Tavener's The Protecting Veil

for cello and string orchestra is

a BBC commission, a 35-minute
meditation on the life of the
Mother of God and the Ortho-
dox feast which commemorates
her protection for the besieged
city of Constantinople. Tavener
describes it as a "lyrical loon in
sound”; the cello is hardly ever
silent, and the effect is of an
endless melodic stream to
which the string orchestra gen-
erally adds punctuation and
resonance.

It Is throughly individual,

haunting in a way similar to
Arvo Part's recent works, and
impelled by an equivalent reli-

gious faith. At the same time it

is curiously ungraspabte. and
emotionally distancing in Its

archaic melodic refrains; even
Steven Isscrlis’s impassioned
ccUo playing foiled to lend it

warmth.

Andrew Clements

7001 FESTIVAL, ITALY

A handsome Teatro Commute
stands squarely in the centre
of Todi; bat it has been closed
— nfnH*Hy imrtw restoration
- for years. And Silvano
Spado, the eaereetic artistic

director ti the Todi Festival,

now concluding its third
edition, has bad to invent
performance spaces for the
numerous attractions that
cram his ten-day calendar.
Cinemas, abandoned chapels,

imrtgnt halls, even the win
dty square have been pressed
into service. And, for this
year’s opening event

,

the
audience was invited into one
of the most beautiful
Renaissance churches in
central Italy, the isolated,

harmonious Santa Maria della

Consolaziane, which if it was
not designed by Bramante (os

some historians have
suggested). Is In every way
worthy of bearing the master’s

name.
The work being given there

was Nicola Forpora's oratorio
Davide e Betsabea iGrovo calls

her "Bersabea ." surely an
error), first heard at Lincoln’s

Inn Fields cn March 12. 1734

and seldom, if ever, heard
siaoe. Todi chose to revive the
piece also out of local pride, for

the librettist was a sen of the
city, Paolo Belli, kmg a London
resident, librettist to Handel.

translator of Milton, Italian
tutor of the royal children. He
spent his last yaare in Todiand
died in a large, sober palaaao
Just to the hat of the Duomo.
The TDdi Festival.Orchestra,

an ad hoc group firmly led by
the young Valter Attanast,
played a score "adapted" by
Bruno De Franceschi. whose
programme note was less than
specific. Since no libretto was
provided, either, it was hard to
form much of an opinion on
RolU's text, also because tin
young singers were not notable

for their enunciation.
Surely, the score was cut

(the performance lasted not
much over an hour); hut what
the public did hear was
extremely agreeable. In fact,

the critic could apply to it the
same sort of evaluation usually
applied to the works of Salieri,

written balf-a-ccntury later:

highly professional. Interesting

instrumental textures, fluent
tunes, nothing Indelibly
memorable or in any way
disturbing. As one would
expect from the greatest
singing-master of his time.
Forpora's writing for the voire
proved more inventive and
arduous than his writing lor

the orchestra.

The young stagers, musical
hut hardly experts, could give
only an adequate idea of the

music: tho counter-tenor
Stephen Woodbury (David) has
the small, flexible, not
particularly engaging voice
that in usual for hte category:
Marie Stephana Bernard's
soprano was also small, but
not unpleraant, and he was an
enjoyable, dim Betsabea.
In the smaller rolo of

Abigail. Carmen Palaysa
revealed snore power and
colour, though she was short
on stylo. The Consortium
Musicum chorus (Lubjana).
after a ragged start, sang
vigorously and well,
dramatically filling the lofty,

vaulted spaces of the
COnsotezkme.
Though Todi's varied

programme allots a fair
amount of space to music. It is

really a theatre festival, a
festival for insiders: and you
are, likely to sec more actors in
the bouse than on tho stage.

The generally small playing
areas make chamber works,
experimentation a necessity.
Most of the works given are
also fairly short - an hour is

the usual length - and they
fellow one another (when they
do not overlap) In dizzying
succession.
Of the pieces given tho

opening weekend - which
mcluded an adaptation of the
New York hit Nunstnse -

particularly entertaining was a
confection entitled he muse
defuse (the disappointed
muses), staged by Filippo
Crivelli and starring
Gianfranco Mari, a portly,
balding actor with an
extraordinary talent far
imitating, quirks and all. some
of tho leading sopranos and
mezzos of our time.

Mari, extravagantly dressed
as an 18th century "musteo"
(then costumed variously as
the interpreted arias
demanded), performed a
repertory ranging from
Bassanl and Pergolesi to
Donizetti and Verdi. His
Donizetti, In particular,
recalling a much-admired
Turkish Interpreter, was
nmnhmtly funny and. at tbs
same time, somehow exciting.

Actually. Marl has a big voice

and ucos It weft. Jaling aakfe,

he would have been welcome
In tho Porpora oratorio.

At this stage in Its career,

the Todi festival still has the
atmoephero, the charm, of a
private party (it suggests
Spoleto in in early, less
popular days). It enlivens tbs
city, but does not alter its

leisurely pace or mar Its

beauty.

William Weaver
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London

The Merchant of Verier
(Phoenix L Dustin HsSfiaan's Sby-
lock a sytepaifartic. scauu-hnrt*-
Rd’.urtng a'.'^r. in Trier Hail's

fine Ver.cCar. Renaissance pro-

duction. Gt-raldfne James a
superb Portia <KK 7S9V\.

The Mart Prior* (AMwych).
Ion McDonald gives the perfor-
mance ot a lifetime in Iris Mur-
doch's distillation of her own
Hamlet navel (3% 6W4 >.

A Fte* to Her Ear lOSd Vie). Fey-
deau's farce to tiv* Jcha Vcr
timer translation spiritedly done
as German Expressionist night-

mare by Richard Jones and the
Quay Brothers, the dtrecttnK
and design team on WNO's Loot
cf Three Oranges. Jim Broadtx-ot
leads good cast as the discom-
fited l&nxranor manager and
his doppelgasgor, a drunken
hotel porter. (928 TCL6, cc 240
7200).
Veterans, Day (Hapsarfcet).
Imperfect Donald Freed national-
Istparanou ploy about three vet-

erans gathered to bump off lisp

President partly redoesned by
fesdnattag duo of psychotic Viet-

nans here Michael Gambon and
hrttrtttlv acgotnxrtiodsting Seaoad
World War buddy Jack Lemmon
<33096321.

M. Butterfly (Shaftesbury).

Anthony ffopfctos as tee tortured
diplomatic hero in a Peter Shaf-
fcr-stj ie “spectacle at Mew"
dressed up la John Dexter's

superb production as a
ofhomosexual tlffe The treiuw-j.

tito tragedy proves teas electrify-
lug than to New York; the piny
la not my wood but still worth
seeing <379 33Xi*

Henceforward iV.-radev-illrV Mar-
tin Jarvis and Joanna van Gys-
rtjfccm In bleakly fenny ani
experiments! Alan Ayckbourn
comedy cf ruturc- shock and
strained nurrtage. A tale of
obsession, devotion. comp:;irr
music, vrans aa robot*, nanta
on the sards and a fug<rf ievr.

Ends Sept 16 ** SEB7, cc 741

KfflV
Aspects of Love (Prince nt
Wales). Andrew Lloyd Wcbbn'B
latest is an intimate chamber
operetta derived from David Gar-
nett's 1955 novella Muaieaily
interestlxur and weft directed
by Trevor Nunn, a cast of

unknowns project the right sense
of sybaritic hMoudonco A proba-
ble. but unspectacular, hit rfE9

5872J.

NnrYark
BekU Chronicles (Plymouth).
Wendy Wanentcia's award -wia-

cins drama covcrlec 20 yenm
to Uw life of a successful Ameri-
can baby boomer goes from sup-
port for Eugene McCarthy's pros-
sdcniial arpjratiorw to electora!
ambitions to tlw 1980s. accompa-
nied by the musical and emo-
tional fiavour of the period L20
62H0!
Lend DCs a TronrtRoyaW A
sprucing up to the set of a decay-
ing town's big time opera ambl-
llass makes a Eraanatiantic hit
cf this fares’, first produced to
London, but now with a local
cast led by Philip Pnjco and Vic-
tarGarbeT <2391200).

Jerome Robbias’ Broadway
(Imperial. Anyone attracted by
the notion of a three hmirenf
film iraiirr preview* will adore
thr. corapentfiaai of Robbins’
direcMd and clarswapbcd

September 1-7

pL-iys td the past 40 year*. Indud*
mg On the Town, West SKI*
Story and Gypsy. The lustre of
the credits is dimmed by U»
brevity of each piece, with a con-
temporary crew at Broadway
aspirants who lack the muhl-tal-
ent-s that Inspired the heyday
cf the musical.
Romoura (Qroadhuratl. Neil
S.mou's latest comedy Is a wlf-
corscJous force, with numerous
nLunnung doors and lots of mug-
Ring but hollow humour that
ml-nru as often as It hits. Chris-
tine Barandd leads an nboDaot
cast in the liuwittble hot dleap-
potatmsf Mt.
Cau (Winter GankmX BUS s
srll-out Trevor Nunn's prMnc-
luua of Tjs. EUot’a chUdMb’a
poetry set to music Is tfeatlhp
startling and chareogrepUcBUy
fc Line <239 G2GZ).
L«t MbtraMc* (Broadway* Tti*
magnificent fipoctode of Victor
Kurd’s majestic sweep Of history
and pathos brings to Broadway
Jensons in pageantry sod drama

6200).
Me and My drl (Marquis).Km
If the plot turns on ironic ndro-
Icry at Pycmalton. this to no clas-
sic, with forgettable songs and
dated Mmiwn lit a stage fun
of characters- It hem nevetthdees
proved to ba adorable Broadway
hit <94? 0033).
Phantom of the Optra (Majretlc).
Stuffed with Marta Qjomtoo's
glided sets. Phantom rocks with
Andrew Uoyd Webber's haunt-
ing melodies tn this mega- trams-
ter from London (2398300).

Driving Ml» Daisy (Briar
street j. The touching relation-
ship between « dowager, pfeyed

to this production by Dorothy
Loudon, and her black chauffeur
exposes the changes Id the South
over the past several decode*
04841)00).
Steel Magnolias (Hoynl Ctom).
Ann Fh*ncls and Marcia Hood
play the lends to this vtew of
nouthern We from under the dry-
ers In n busy hah-ftawslng tttab-
IWnnent (08890001.

Hf, til-, —w-iWMIMPyiUlft

The Cocktail Hour (fSsctthawtr).
Tin* original Urowfw.iv cart
Including Nancy Marrhaiwl and
Kseue Curtis bring in A. u. Gar-
Bey's latest comedy ofmanorps.
to which a writer asks his fami-
ly's perndsskm to write about
them, finds Sept 23. Kennedy
Center f2M 3870).
Gypsy (Kennedy Crater Opera
How). Tyne Daly takn the
Ethel Merman row os the stags
mother pushing her daughter
Into notoriety as a striptease
artist In this 30th anniversary
revival at Dm umnderfui Stephen
Sondheim-Jule Styiu musical
with songs like -Small WorbT.
finds Sept 1? (2M 3770).

Tokyo
KahttkJL Kabukl za. Both the
11 JXtaai and 4-30pm perfor-
mances are mixed prnerammss
this month. The highlight of the
evening show is undoubtedly
ChO no Mk'hiuuKUThr Uucur-
fltes'Jtwnru). a tintgeom dance
piece about turu knars when*
tnmsfnrmatinn Into butterffic*
Is e symbnl of death. Tickets can
bn purchiisiti tor a tingle act
on the day uT the performance
and like Uimtno proriiira ip/nnne-
tiw English Lmgtiftgp pro
grammea and earphone otoubmp-

fory (Ml .1UU,

Trisha Brown
BAtnnrmmc cunr, «mr ranc
New York, a friend ot rote
sold recently, to now located in

a rain fotwt; this stmuanr, it

Menu to have rained nearly
every night. On « rare evening
at subOme ctartty and coolnm
attha«xl^A«^ehe>laca
tobawmfb* wmatttWDdt&
Center at Battery Park City,

where Che Trisha Brown
Company performed st the
open-air Plcra beside the
Hudson River.

Actually, they performed not
only on the stage there, but an
the water Brawn revived Raft
Piece, which had been
performed once only in 1974.

on a lagoon at the waBcar Art
Center in MbmaapoBs. Trisha
Brown has always hem known
for her choice of unustttl
venue*: her ssriy "equipment"
pieces Included Man W&tktng
Down the Side of the Aetttty
and Walking an the Wall
(which (satiated at pm what
tho titles said), while Roof
Piece took piece on ft number
of rooftop* fat the SoHo district

of Near York. Ura dancers
"passing" the movement from
one roof to another. Later She
made s number of
“accumulattou" pieces, in
which another movameat Is

added at the end of each
repetition of a phrase.

Raft Piece combines both
kinds of experiment. Like
Primary Accumulation, it is

performed by dancers lying on
their backs, floating on rafts

rather than on terra firms. On
this occasion, they were not
quite an the river itself - Uwl
might really have been a
one-off event - hue in a
marina at cbe rivals edgo-
Evan so, the tide was strong

enough to carry them to the
southern end of the cove,
where the dancers
ImprrtortMbJy carried otzt their

choreographic task, lifting

army and kite, twisting and
turning their bodies, uotd the
acrumuUtioa was oampkied.
Thro wc all went hock to our

seats on the Plus, we had
been put on our honour to go
bock to our original places
Instead of taking someone
rise's, and It aerated to work,
even though only those on the
Mencken had a ssod view of
the stage.
There *a saw a performance

of Brown's moat nacen work.
Astral ConomOde. her latest

collaboration with Robert
Rauschenberg- This hod a
“preview* in Moscow In
January, at the time of the
artist’s exhibition there - an
watt of sank significance that

was umcooimtabty ignored by
Ibe western press, even though
(or perhaps because) it took
place at the same time os
Makarova's reran to the Sirov
Theatre In Leningrad.
- Sine# than, AStfal
GomrtSMe has been seen st

the City Center Theater in
New York last March (where 1

ttitsamf it) hi Montpellier

this summer. Rauschenberg's
sec Is drtigued for use In any
kind of circumstance, indoors
or outdoon; It ooradnts of eight
towers made of aluminium
strata which bouse both the
lighting sad the sound
systems. The tapes on which
Richard Landry’s score te

raoonfsd - natural as well as
electronic rounds - are
triggered by tbe dancers'
movements. The dancers an
wear silvery unitards: -the
vumes'o hove * chiffon panel
between the legs. The lighting

Is pure white. The effect, on an
evening when the moon was
dark, was that of a magical
urban moonscape.
Next year sees the twentieth

anniversary of Trisha Brown's
company. In celebration of
Which she intends to revive
other earlier places. But even
bi tter recent work motifs recur
from the past: tn Set and Reset
someone simulates walking on
the wan. carried by other
dancers: in Lateral Pass
soBoeooc Is hoisted into the air
by a harness; in Astral
Onwertibk there Is an echo cf
the Leaning Duets of 1970 when
people walk forward tilted at

an aagle, supported on one
side or the other, or both, by a
partner, and the dsneera
several times line up (the title

of a piece), lyhqr on the
stage floor.

Brown raid recently that she
often goes teio rehearsal with
a new movement idea in hn-
head, and tr.es to get the
dancers to do it. Astral
Convertible is full of such
discoveries, particularly in tte
imamvra tiosol partnering and
in the vigorous passages for
Ute four axccUmu men in her
company - coning and
recoding, slipping and sliding,
falling into a catch or a how.
The work’s structural rigour
wnd the deceptively relaxed
took of the movement give u
id air of casual elegance.
Brown «ras one of the original
members of tbe avant-garde
Jatam fiance Theatre in the
cartyiMQs, and she's still out
m front.

David Vaughan

Ukrainian State Dance Company returns

The Ukrainian Statu Dance
Company i* returning to
Britain tUs autumn after an
absence of ten years.

The tour will open at the
Chichester Festival Theatre on
October 5 and then visa Bris-

tol, London Obe Royal Albert

Malt). Fuole, Paignton, Dublin
and c^?|Wrt

|
uiy

la Xoreetwr. it will appear
In Nottingham. Manchester.
BbtritpooL Studerland, Leeds.

Sheffield, Atertfoen. Glasgow,
&£mburt$. Eftstbtasrne. Lihcgs-
cor and CanOS-
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decision

INSTITUTIONAL shareholders
in the British electronics group
Plessey have never been much
enamoured of the choices on
offer in the long running take-
over battle with the General
Electric Company (GEC) and
Siemens of West Germany. But
this week decisions can no lon-

ger be avoided: the first closing

date for the GEC^Siemens offer

is tomorrow and, more impor-
tant, GEC will be able to buy
Plessey shares in the market
after its extraordinary general
meeting on Friday. The institu-

tions. which in. the past have
been all too passive in relation

to both companies, now find

themselves temporarily in the
driving seat.

Plessey 's case for continuing
independence rests heavily on
the assertion of its managing
director Mr Stephen Walls that

the corporate leopard has
changed its spots. Sir John
Clark, who in nearly two
decades as chairman and chief

executive has failed to inspire

an enthusiastic institutional
following, is to become a non-
executive chairman next
March. Plesseys viability as an
independent company In tele-

communications is no longer
at issue since Mr Walls has
already committed Plessey to

the sale of its stake in this

business. So the outcome turns
on the credibility of the rump.

Ambitious plans
Mr Walls argues that the

company is already using tech-

nologies acquired in the mili-

tary area for new civil prod-

ucts. It is also seeking to
conclude an alliance with a
leading Japanese semiconduc-
tor company, as yet unnamed.
And it has ambitious plans in
its European networks and ser-

vices business.

Apart from telecommunica-
tions. which might have been
dealt with as part of an agreed
deal leaving the rest of Plessey
to fend for itself, the industrial

case for parcelling out Plessey
assets between GEC and Sie-

mens is not overwhelming.
Even in semi-conductors,
where Plessey needs a partner,

joint ownership by two compa-
nies which have had entirely

different strategies for this sec-

tor may not be the most prom-
ising way forward. The prob-
lem is that, except in outline,

no other way forward is on
offer. Even though, from an

industrial point of view, the
continued independence of
Plessey has its appeal, the
institutions are being asked to

to take a great deal on trust.

While Mr Walls has impressed
many in the City with the con-

duct of the defence, he is rela-

tively inexperienced for the job
of building and leading a major
international electronics busi-

ness.

Uncertainty
Yet Lord Weinstock’s institu-

tional following has also suf-

fered disenchantment in the
1980s and the issue of manage-
ment succession remains unre-
solved. GEC has been seeking
to advance through joint ven-
tures with powerful foreign
partners. But there is some
uncertainty about the strategy

and direction of the group after

the recent restructuring.

The GEC cash offer is not
generous. But the alternative

involves making a risky ges-

ture of faith in a supposedly
new-look Plessey. If, as seems
likely, the institutions take the
easy way out and sell their

Plessey shares, they should
seek to learn some lessons
from the affair. The Plessey
record has been patchy and
there have been several occa-

sions in the past on which the
institutions, as active and
interested owners, could have
intervened to change or
strengthen the Plessey man-
agement. One recognises the
inhibitions under which the
institutions operate - their
duty to policy holders, their

lack of industrial know-how,
the difficulty of dealing with a
dominant chief executive -
but it is wrong that the respon-
sibilities of ownership should
be exercised only at the time of
a take-over battle.

If it wins the contest, the
focus will be on GEC. The
recent corporate alliances have
made the company even less

vulnerable to a hostile take-
over than it was before; this

puts a greater onus on the
monitoring role of institutional

shareholders. The institutions

cannot be expected to sec-
ond-guess Lord Weinstock in
running the business. But they
do have responsibilities and
powers in relation to manage-
ment succession and board
structures. They should be pre-

pared to use their influence if

they think changes are needed.

Early election

in Spain
WHEN POLITICAL leaders opt
for early elections, the decision
usually comes with little

advance signalling. Felipe Gon-
zalez, the Spanish Prime Minis-
ter, has done precisely the
opposite. His announcement
last week of elections in Octo-
ber, eight months early, was
well flagged and has taken no
one by surprise.

Mr Gonzalez hopes to gain a
new mandate by taking advan-
tage of the continuing popular-
ity of his Socialist Party and
the divisions among the oppo-
sition. He is also concerned
about the overheating of the
economy and the likelihood
that politically unpopular
remedial measures will be
required. Equally, the poten-
tially unpopular task of integ-

rating the hitherto protected
Spanish economy into the
European Community by 1992
is only now beginning in ear-
nest
The opposition will cry foul

over Mr Gonzalez’ political

opportunism, but it is under-
standable. The Socialists fared
exceptionally well in the Euro-
pean parliamentary elections

in June. Moreover, public sen-
timent remains favourable to
the government, despite grow-
ing unease at the corrupting
influence of the easy money
generated by rapid growth and
the inflows of foreign invest-

ment

Justified opportunism
His opportunism is also justi-

fied. The Socialists have gov-
erned unchallenged since 1982
by occupying the centre
ground of politics. The opposi-
tion remains hopelessly frac-
tured and offers no clear alter-
native. This situation has
impoverished political debate
and created a certain arro-
gance and corruption among
the Socialists, especially in
local government But the pos-
session of a strong government
is crucial for Spain’s own polit-

ical and economic develop-
ment as well as Its relations
with the EC. Such a govern-
ment can only be provided by
the Socialists.

None the less. Mr Gonzalez
needs to clarify the economic
measures he proposes, if he is

to gain a mandate for bold
action. Fortunately, his most
important point should be a
congenial one: it is unneces-

sary to panic about the econ-

omy. Not only is it desirable

for Spain - a relatively low-in-

come, high-potential economy
on the periphery of the EC -
to continue to grow rapidly; it

is equally appropriate for it to
borrow abroad.

hi any case, the instruments
available for short term control

of demand are limited. They
became still more so when the
decision to join the exchange
rate mechanism of the Euro-
pean monetary system (EMS)
was taken last June. If upward
pressure on the exchange rate
were to become overwhelming,
the peseta could be revalued as
a last ditch counter-inflation-
ary measure. But such a reval-

uation would be economically
damaging. It also looks unnec-
essary, with rates of interest
on three-month money close to
15 per cent and the peseta
below its peak of last June.

Reduced borrowing
Only fiscal policy and direct

control over credit are left. Of
these, fiscal policy has been
quite successfuL The share of
public expenditure in gross
domestic product has stabilised

at a little over 40 per cent, well
below the average for the Euro-
pean members of the OECD.
Net government borrowing has
also been reduced, from its

peak of 7 per cent of GDP in
1985 to only 3 per cent in 198a

Nevertheless, the structural
deficit remains too high. Fur-
ther efforts to raise revenue
and tighten fiscal policy are
needed. At present, taxes fall

very heavily on the few who
actually pay than, the reason
being the prevalence of tax
evasion. A future government
must widen the tax base, fur-

ther reform the tax structure
and improve tax collection.

Measures to control credit
expansion will also have to be
made more effective. Curbing
such lending is difficult, how-
ever, because the economy has
become open to international
capital and because so much of
it remains outside effective
government controL
While curbing demand is

desirable, progress will be
slow. Fortunately, the Govern-
ment should have the time it

needs. In any case, the prime
challenge is not overheating
but the longer-term task of
modernising both the economy
and Spanish society.

W hen Cape Town citizens
awake this morning, the
day of South Africa's
general elections, many

will find no milk on their doorstep.
At the weekend, a leading dairy

warned it was suspending home deliv-

eries in the city because of a two-day
general strike called by black unions
to protest at the elections, from which
blacks are excluded. It counselled
housewives to stock up on Monday, or
risk running out of milk.
Voters in most countries can be

swayed by such trivialities, and South
Africa is no exception. The challenge
for political analysts is to determine
which voters will respond to what
kinds of last-minute stimulus - and
to take a stab at guessing who will
win the election on that basis.

Most analysts agree that the task
this time is more difficult than ever.

It has become almost a clichfi to say
that today's election is likely to be the
most closely contested in 41 years of
National Party rule; even the
National Party does not disagree with
that
But the degree of National Party

concern was never more evident than
in a pre-election briefing given by Mr
Stoffel van der Merwe, the Minister of
Information, to members erf the for-

eign press.

Mr van der Merwe's guess was that
the National Party would win 100 of
the 166 seats in the white house of
parliament

, 23 less than they WOH in
the last poll in May 1987.

Given Mr van der Merwe’s position
as a government spokesman, this is

almost certainly an optimistic esti-

mate. But even if the party’s true
forecast were to fall into the mid to
upper 90s - a range favoured by
many political commentators — that
would still give the National Party an
absolute majority in the white Legisla-

ture.

That has not, however, stopped talk

of a hung parliament in which no
party gains a majority of 84 seats. For
tiie word on almost every commenta-
tor’s lips is “fluidity.'’ Just two days
ago, informal polls were still showing
as much as 20 to 25 per cent of the
electorate undecided.
Mr van der Merwe puts it this way;

“Normally, people inherit their politi-

cal affiiiatinnii lito they inherit their

religion. But at times of crisis, they
re-evaluate these affiliations, and you
get much greater fluidify among the
voters.”

Indeed, one of the last public opin-

ion polls published before surveys
were suspended six weeks ago showed
a clear bias towards a hung parlia-

ment the poll, conducted by an influ-

ential political scientist. Professor
Lawrence Schlemmer, predicted that
an 80 per cent voter turn-out would
yield 78 seats for the Nationalists, six

short of overall majority.

But that was before any of the three
white parties really got into the
rhythm of campaigning - and long
before the formidable National Party
machine shifted into high gear.

It also preceded a number of other
important events: the launch of the
anti-apartheid defiance campaign
which has brought black political

activity to a pitch not semi since a
state of emergency was imposed in

1986; the African safaris of acting
President F.W. de Klerk to Zaire and
Zambia; and two successive Spring-

bok triumphs in the rebel rugby tour,

which have warmed the hearts of
many a white voter. Indeed South
African radio, which normally reflects

government thinking, has made great
play out of the Springbok victories.

Yet it was the resignation of former
President P.W. Botha just over three
weeks ago which seems to have
kicked off the liveliest campaigning.
Until that time, the National Party
appeared to be saving its strength -
while the Democratic Parfy, a coali-

tion of liberal white parties formed
only five months ago, was dissipating

its energies on a campaign that
peaked before the Nationalists even
got going.

Patti Waldmeir reports on the most closely

fought South African election for 40 years

most ualikefyQftnteriocutraS - Pres-
ident Kenneth Kaurate <rf Zambia,
president Kaunda :

plays -hostJd ihe
ANC. the . main exiled' movement
fighting wbfterule to Southr Africa.

officials say that last weekfrmect-
mg with Mr de Klerk left him favoura-

bly impressed with the -South Afri-

can’s commitment to negotiation —a
Tare accolade from oneof apartheid’s

most virulent critics. ..

For its part, the National Party is

not froe" to get down to specifics

about negotiation. -But Mr .van der
Merwe says it does not exclude the
participation of- the ANC ineventnal
talks:' “We don't deny that members
of the ANC should he seated at the
taw** but not so long -as- toey have
hnrtd grenades In their pockets,’? he
told journalists.

Indeed, -the National .Party-is not
keen to -get down to specifics, about
anything Its leaders have recognised-

that voting for them is afcanpfCaitb,

.and set out to make Mr <te t0exfc the

kind- of man whom voters can trust

with their future. *1’ "

The party has successfully proj-

ected an image of Ifc-fc-*"'

Three protagonists (1 to r)= Andries Treumlehl of the Conservative*, F.W. tie KUuk of ttw National Party and

D«nia WorraU, joint leader ot Ihe Democratic Party -
/

De Klerk squeezed
from both sides

' days last week, Mr die met four

ptor* African leadas and visited two
neighbouring black states^ for the
rwhite tribe erfAfrica,” tMmgMaaoe
of-hTohyptan in tiie Africancomnnnafy
is welcome, and long overdue. :- ••

-

The Nationalists have, in anycase,
-a tug -head start- over fiieic competi-
tors because of their domination of
the broadcast media: a significant

advantage in what baa. proved- to be
ihe first South African election cam-
paign to revolve around television. In
a campaign based on image projec-

tion, control of the media is esstmtiaL

But on its own, wflLnotpre-

vent white South Africa from register-

ing a bilge protest veto when & goes
to the polls later today. The-National
Party isEkdy to find its political base
eroded from both left and right. The
Democratic Party, which- proposes*a
-federal solution to South Africa’s

racial problems, will almost certahdy
improve on the 21 seateifc;can now
speak for; and tim ConservativeParty,
with its commitment to classic apart-

held, could well double its current 22

With Mr Botha safely .out of the

way, the National Party got busy bur-

nishing the image of Mr de Klerk.

From platforms throughout the coun-
try, Mr de Klerk made the same
visionary speech over and over again
about peace and prosperity in our
time. The language was vague enough
to accommodate a wide range of inter-

pretations: but the image of the "new
broom” seems to have got through.
Under the headline "new leader,

new vision, new action,” Mr de Klerk
outlined his programme for change in

the weekend press: The advertisement
speaks of bridging the gap of distrust,

suspicion and fear among South Afri-

cans; lannrhing a "great indaba” or
negotiating forum; opening the door
to prosperity and economic growth;
developing a new . constitution allow-

ing individuals to participate without
domination; and controlling unrest
with a firm hand.
Nowhere does it refer to the con-

cept of “group” rights - the National
Party’s own patented way of referring

to race in South Africa. The invitation

to individuals to participate in the
constitutional future “without domi-
nation” is enough of a clue that Mr de
Klerk is not proposing black majority
rule. But the language of the adver-
tisement seems designed to appear
reasonable and moderate to liberal-

leaning voters.
For the National Party seems to

have taken the tactical decision that

votes lost on the right of the parfy -
to the ultra-right wing Conservative
Party of Dr Andries Treumicht - are

lost forever: The language erf the da
Klerk advertisement - indeed; almost
everything he has said ,since becom-
ing acting President - would be
anathema to Conservative Party-in-

clined voters. The question is whether
Mr de Klerk’s grandiloquence has
won over wavering liberals.

The anti-apartheid defiance cam-
jgn, which has generated so many
ternational headlines in recent

pai;

infc

‘Normally, people inherit

their political affiliations

like they inherit their

religion. But at times of
crisis, they re-evalnate

.

these affiliations, and
you get much greater

days, will have helped the National-

ists stop creeping defections on tire

ML For despite efforts to distance
itself from the socalled “Mass Demo-
cratic Movement” - the loose coali-

tion of anti-apartheid groups mount-
ing the campaign - the Democratic
Party will suffer the most damage
from resurgent black unrest .

Indeed, several respected political

analysts have substantially increased
their estimates of National Parfy sup-
port since the anti-apartheid upheav-

als in Cape -Town, last weekend. The
resurgence of unrest may well - shift

the entire electorate to the right -
with Democratic Party voters opting
for the Nationalists, and some Nation-
alists preferring the Conservatives.
Bat the unrest is centred in the Cape,
where the Democratic Party has the
most to lose. .

Had -such unrest occurred during
the last campaign, in May 1987, there
seems little doubt -that the National
Party government would have reacted

with a vengeance. In that election, Mr
Botha was asking voters for a man-
date to maintain law and order; his

language was the language of war, his

aim to persuade South Africans of a
“total onslaught" waged againstthem
bythe African National Congress, the
-international community^ and -the-

internal opposition.
The woros “total onslaught” have -

not been heard from Nationalist lips .

Jnrthis campaign. And though South
African policed hdvft beSten and
whipped a number of demonstrators
- not to mention using tear-gas and
arresting Archbishop Desmond Tutu
- their response has not been partic-

ularly brutal by South African stan-

dards.
This time, Mr de Klerk has made iL

dear he is asking for a mandate to
negotiate a new constitutional future
for South Africa. The challenge for
voters is to determine whom he is

willing to negotiate with, and what
those negotiationswin be about
Mr de Klerk has already succeeded

in conveying his bona tides to the -

For there is ample reason for disaf-

fection with the Nationalists. The dire

. state of the economy may have failed

to become a truly salient -campaign
issue; but it could, none the less,

weigh with voters when they,came to

cast, their ballots. And -voters may
well wonderwhat the National Party
can offer them in political terms as
well: the parfy has been touting the

same -vision of apartheid reform for

years, with Utile to show for -it in
terms <tf international rehabilitation

car internal reconciliation- . .

No -one appreciates the appeal of

tiie Conservative Party better than
the Nationalists: the Conservatives
offer an implausible vision of a secure
past, within segregated white home-
lands; the National Party offers, at
best, an uncertain and difficult future.

As Professor David Welsh of the
University of Cape Town argues, the
National Party is uncertain where its

ideological centre of gravity hea. The
Nationalist -caucus, he believes. Is

.deeply,divided an fundamental issues
relating to apartheid; the loss of any-
thing up to 20 seats could put severe
strains an its cohesion.

If the Conservatives should get 50
seats or more in today’s poll - which
is not impossible - the Nationalists’

room for manoeuvre would be
severely constrained in the next par-
liament. The cleavage within the
party - and within white society in
general t could only deepen. '

.

Democratic Parfy atectiou posters
call im South Africans to vote with
their hopes and not their fears. The

- National Parfy, wisely, is appealing to
both those sentiments. Voters will not
buy such ambiguity forever; but, in
all probability, this will not be the
election in which.they refect it once
andfbr afl.

From Cowley
to Sofia
There are very few British

businessman resident in Bul-
garia and business is hard to
come by, not so much because
the Bulgarians are unwilling
but because of the shortage
of foreign exchange. Yet when
I was in Sofia last week, there
were repeated stories about
the chances for British Aero-
space.
There are three projects. The

Bulgarian airline is about to
buy non-Soviet aircraft for the
first time. A BAe 146 has
-already been on view in the
country. Secondly, the Bulgari-
ans are seeking to build a huge
new modern airport outside
Sofia as a joint venture. (The
present one is antiquated and
is about to be closed.) BAe
could have a natural interest

in that
The third and potentially

most intriguing is that the
Rover Group might supply Bul-
garia with a car industry by
transferring some of its older
assembly lines and models.
Balkancar, easily the country’s
most successful company and
the world’s biggest maker of
fork lift trucks, already uses
engines under licence from
Perkins and Ford UK, as well
as assembling 20,000 Soviet
cars a year. For Rover to move
in would be a big deal

Rover, of course, is nowa-
days a subsidiary of BAe. From
inquiries at this end, however,
it is not clear that the car com-
pany and the aerospace firm
realise that they could be in
Bulgaria together. It might
be a good idea to send a few
more people to Sofia to find
out what is at stake.

Last furs
A small animal rights dem-

onstration outside 67 Upper
Thames Street yesterday morn-
ing was the only outward sign
that one of the City of Lon-
don’s oldest commodity mar-
kets was breathing its last.

Inside^ some 400 skin traders

Observer
from all over Europe were at
the last fur auction to be held
In London under the banner
of the Hudson's Bay Company,
founded here in 1670 in the
reign of Charles the Second
to harvest the great fur forests

of Canada.
Within four hours, some half

a million Karakul lamb skins
from Afghanistan and Namibia
were auctioned to agents repre-
senting buyers all over the
world. They then dispersed
without ceremony, promising
to meet again in Helsinki
which already hosts the
world’s biggest fur sales.

While the animal rights

lobby claimed a famous vic-

tory, Tony Kehyaian, 43-year-

old director of Hudson's Bay,
London, said he was “sad" that
this was his last auction here.

But he insisted that it was
rocketing rents, rather than
public sentiment about fur
coats, which had driven the
trade from its traditional
haunts around Gariick Hill

and Skinner’s Lane. Mink
prices were indeed low, but
this was a cyclical result of
overproduction two years ago.
“Demand is very good and
prices will eventually recover",
he added.
Although refurbished only

in 1982, Hudson’s Bay House
will now be knocked down.
The rite will be redeveloped
together with the adjoining
property owned by Hudson's
Bay, Canada, the parent com-
pany, which two years ago sold
the for auction business to the
Finnish mink farmers.

War on pay
An alliance of left and right,

continues its campaign against
Britain’s most highly-paid busi-

nessmen. Following Downing
Street’s strictures against Lord
King for the 117 per cent pay
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increase he received from Brit-

ish Airways last year, the
labour Research Department
has weighed in with a survey
of directors' pay in 52 compa-
nies.

The trade union-backed -

research organisation com- -

pares Lord King’s rise - which
brought his pay to £385,791
- with the six per cent -

increase given to BA's ground
staff.

The Department also picks
out Ian Prosser, chairman of
Bass, whose pay rose 70 per
cent to £248360. Pay increases
for the workers at various Bass
subsidiaries ranged from 53
per cent to 103 per cent

Geoffrey Mulcahy, chief
executive of Kingfisher (for-

merly WooZworth Holdings),
received a 52.4 percent .

increase, bringing his pay up
to £701,000, compared to 73
per cent for the workers at
Woolworth.
On the Labour Research list

.

are some companies which ".

have reduced the.pay of their

highest paid directors. Those
include Lord Hanson whose
remuneration fell L9 per. cent.

i

despite an 2&6 per cent
" ~”

increase In Hansonproflts. .

As this kft him wife £1^39,000,
the comrades at Labour
Research arenot shedding'
tears.

Irish cats
The story about the Irish

cat and the Irish Mimm in

yesterday’s Observer had
unsuspected depths. It may
be an example of “urban
myth”,like the story erf the
dog In the microwave or the
Granny in the boot of a car.
A remarkably similar tale

istoldabouttwoc6uptes.hr
Ireland sharing a holiday
together. One of the wives goes
to the kitchen to fetch a whole
salmon for dinner. She finds

tire cat eating a sizeable chunk
of it, shoos him off turns the
salmon over, and serves itup
without saying anything.
When site returns to the

kitchen after dinner, tire cat
Is lying dead on.the floor. In
honor, she goes back to tire

'

dining room ami tells afl.

Everyone races to the hospital
and spend an unpleasant night'
having their stomachs
pumped.
The next day tire neighbour

comes round. Tm terribly
sorry about your cat,” he says*
“Last night z ran it over as I
parkedmy car. I trust it is all ;

right?” The couples have never
spoken to each other since.
That story comes to us from

Rupert Wright, the editor of
HP Chronicle, tire computer
monthly, who swears that it

Was told to him as being
totally authentic. There are -

other versions around.Wright
and a friend sire still seeking -

verification, andmay be
induced to pay a small sum -

Ofmoney for it.

Ikke nogetproblem

;

Monsieur!

Wrong tally
A reader reports.seeing a

placard outside a Hampshire
~

newagents: “Man arrested after
Nationwide Hunt,” Someone
had written underneath: “Why
does a buildingeodety sponsor-
fox-hunting?”
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of local authorities to conduct.capital
markete operations - whether tinfe pur-
pose is larjedncmginterest ratariafc.or.

for. raising xem»nes.t;ri**

^

Initially, the consideration appeared
to be a-politiral one Th&Gtasezvative
Government objected to -authorities
using fee income fram.thie capital mar-
kets to escape tom Whitehall’s restric-

tions an local comicfl spending._
However, in the process of making a

political point, the DoE has unleashed
the spectre of a series of lawsuits
between bants, local government, cen-
tral government and money brokers
that could swamp the coots for years
to come. It haa also calledinto question
the legality of swaps War an non-corpo-
rate entities, each as UK tafldtag.sodr
eties, which have -only- recently- begun
to nae the swap markets to reduce their
own axpostn-e to vrfatfle interest rates.
Larger building societies-- Ore specifi-

cally permitted turner current UK Jaw
to conduct captodmarketsoperations
aimed at reducing risk. But when,they
agree to -a swap, hankers have no way
of knowing what its, actual-purpose is.

Therefore, any transactionwtfr a bufld-
Jng-aociety could be at risk^; -i ;

- The Corporations Act .of 1988 affirms
that, swap agreements entered *»*»» in
good faith witii coroca^ bcnTowere
sound. But there is no such safe har-
bour for nou-corpozate entities. This
category inc-tades any zautoally-owrted
organisation such as a-friehdly society;
or charitable trust -or any guasfegoverte
mental body which usea capital market
instruments. .. ..

.

^ ‘This is tile most signfflcanllegal
question for the swaps market since ii

began in the early 1980s,” said HrhBch-
-ad Ganby, a partner at lihfclatersand
Paines and a - spedaBst in capital mar-
tab transactions. The- total market in
interest rate swapswas theequivalent
of $1,010 billion at -the end of !988,
according to the International .Swap
Dealers Association. Of that; SKL27bn
were interest rata swaps in steritag. .

At the heigh* of its activities hi inter-

est rate swaps, Hammersmith- -alone
accounted for nearly 10 per cantctthe
sterling market WhQe swaps with-local
authorities account fear only a small
portion of overall swaps: badness, -the

market has been badly shaken by the
realisation thot rnnlrartn. flrp fiot fnvio-

late after all This has bankers
in tire UK and

.
abroad to reassess- all

there swap counterparties ta an effort to
plug the legal loopholes.

On October 4, the HIgh Court will
consider a request by the District Audi-
tor to rule all o£ Hammersmith's inter-

est rate swap and options contracts
ultra vires ~r- <mMib Its legal jurisdic-

tion. Hie auditor. wiH argue that the
couiKalneverad.thel^alauthorlty to
cptyf into . ocntracts that at nine Htnp

bad a notional pcinc^al-vahie about
£5hn, and will ink-the court to rule all
of themvoid. Smdia rulingwould mean
that payments .to bank countenmrties,
estimated at abort £186m over the next

;*-•> iv^.-

worked

Base rate: 7i%

Foe to receive
Bwttwae Interest

- ’stream. <

Local
Authority

Fee for prance to

.

pay a floating rata

mterest strati for
up to 5 years it rates
rae in next 6 months.

Landing
institution

sKskltate Interest stenoL"

/5ft.
7 ..-.’ . •

. Continues to pay
i fixedrate Jnteresti

. stream.

: : five years if interest rates remain sta-

We, wiH not heed to be paid. Hammer-
smith, a Labour-controlled council, has

. Already said it does not intend to con*
' test tiw 'auditor’s hare.
..-However, the banks to whom, the fees
ate owed have mounted a vigorous
Iftgaigh^fapgeto the-auditoris charges,
eau^igtiiea^Bice&of the iywt

r ^e le^la^icddn the City of-London
Hoi defendthe rightof Labour-controlled
Hflirnnersmathto engage in capital mar-
kets -activities-

. But Whatever the^High-Gourt decides,
fiie mattre wffl hotbe laid to rest; -.

: Jt the swaps axe xuled legal, it wiS
tece local authorities to pay-huge sums
to bankers. This could spell financial
ndn for several .local authorities, rais-
ing the question of whether local gov-
emments ran go bankruptand whether

-the-cfipteal government has any -obliga-

,
tion to stand behind them if.they do.
ITthe swaps are all ruled filial, as

the Audit Commissioa insists, bankers
-stand to .lore hundreds o£ millions of
pounds, not just from Hammersmith
but from every authority which has
arranged wftnflar tganmeHnnii- It will
hobble local authorities - and poten-
tially ati -noncorporate entities - in

. thdr. eflbrts to use the capital markets
to raiaelbnds and redoce risk.

if toe: court rules that some of the
transactions are legal— a view that
tmwyy haplmra privately believe is the

;
most likely. — it win. leave

,
thejudge to

- decide which of the hanks must be paid
and which neednot This will leave the

Local Authority counts die fee
a receives as revenuem the
year it is paid.

Bom rata: 14%

Options tsxpiradL

Authority rnustpey
Interest at current,
higher, rates.

Landing
btstkutton

banks, which have presented a united
front on the matter up until now, to
fight it out among themselves over
which transactions are the legal ones.
The court proceedings are likely to
make public some unwelcome dofcaiia

about how each hank does business,
possibly exposing some sloppy lending
practices.

. Bankers and their legal advisers
agree that it is unlikely that the DoE;
when it provoked the crisis last Febru-
ary by refusing to sanction payments
hy Hmmiwrmtillh tn its hankara, under-
stood the far-reaching consequences of
its actions.
While some cynical bankers argue

that the DoE intended to punish the
hanking mwimmtiy for itS tfifltt assis-
tance in local authorities’ fund-raising
efforts, it is morelikely that the Depart-
ment rimp^ did not have the technical
expertise to allow it to foresee all the
problems wrhieh amM unfold

In February, Ur Nicholas Ridley, the
Environment Secretary at the time,
declineda request by Hammersmith to
be allowed to make payments without
its councillors becoming subject to fines
cur disqualification. The action provoked
a crisis, forcing Hammersmith and four
other local councils to hold up minions
of pounds in payments to banks.
The action did not come out of the

Hue. In July 1988, the District Auditor
for Hammersmith Deloitte Haakina
and Sells — told TTarnTnaranrith that it

believed its activities in the swaps and
options markets were probably illegal

and tost it should begin winding down
its position and seek further legal
advice. While Hammersmith did seek
legal advice in July 1988 and winddown
its portfolio, it continued to make pay-
ments under gyjEfing contracts.

In 1988, the Audit Commission circu-

lated legal opinions it bad sought with
respect to interest rate swap and option
agreements. While the Commission's
leading counsel felt that those swaps
entered into for purposes of managing
debt were probably legal, he took the
view that those entered into for the
purpose of raising fee income were
probably not The Commission's junior
counsel took the view that all local
authority swap and options agreements
were probably illegal.

In presenting the case to the High
Court, the Audit Commission and
Deloitte Haskins & Sells are taking the
view of the Commission’s junior coun-
sel and asking that all of Hammer-
smith's transactions be ruled ultra
vires. This position is likely to be the
starting point for a series of legal bat-
tles:

• If the High Court rules in in favour
of the District Auditor, the lenders will

continue to appeal until all avenues are
-exhausted.

.

• Bankers, have already begun to comb
through their local authority swap and
options portfolios for those transactions
in which the local authority was the net
beneficiary - in other words, the bank
made, a net payment instead of receiv-
ing one in return. The banks will then
sue the local authorities for return of
there proceeds, arguing that those con-
tracts were ultra vires as well.

• Banks are also considering whether
to proceed against the money, brokers
which arranged the transactions on
their behalf.
The role of the money brokers is

somewhat complex since they only
acted as midiUpmgn- Banks habitually
demanded to know the name of the
local authority they were matched with,
with many refusing transactions finked

to rate-capped boroughs. But bankers
still argue that they dealt with the bro-
kers in good faith, believing brokers
would not mata-h to illegal trans-
actions.
What the banks knew and when they

knew it remains a central Issue in the
whole case. The banks’ affidavit before
the High Court argues that the Audit
Commission never specifically told
them that the transactions were illegal

and they had no reason to believe they
were. Therefore, even if swaps and
options are deemed to be off limits for
councils to the fixture, it is unfair to
punish hanks retrospectively.

Furthermore, the bankers say, the
Local Government Act of 1972 does not
require them to ask local councils to
advance whether the transaction is

legaL But several banks did wonder
whether the transactions were legal.

Several banks and securities houses
bad sought counsel’s advice to 1987 and
1988 about the advisability of entering
into swap and options transactions with
local authorities. Linklaters and Paines,
for instance, had come to the conclu-
sion several years ago that the authori-
ties might be exceeding their compe-
tence by entering into those
transactions and advised efipnts accord-
ingly.

EC social charter

Building an open, free,

competitive Europe

T he wend “visionary" is

bandied about in the
debate on the proposed

social charter for the European
Community and the nature of

post-1992 Europe. Significantly,

it is a compliment in Brussels
and an insult in London.
But there is one vision we

should all bold on to. The new
Europe should be open, free

and competitive.
Europe must be able to com-

pete with Brazil, South Korea
and Taiwan, where employers
have access to workers with
«km a approaching northern
European levels, but where
labour costs are much lower.

The alternative is a protection-

ism which would be incompati-
ble with the long-term inter-

ests of Europe’s consumers and
the obligations to the Third
World of its citizens.

It does not follow that demol-
ishing the barriers within
Europe to the free movement
of goods, people and capital
will result in increased employ-
ment opportunities. If we are
more interested to rights than
in duties, preoccupied with the
distribution of wealth rather
than its creation, these bene-
fits could all too easily be real-

ised in the Pacific Basin and
South America. Legislating an
improved standard of living is

not a feasible proposition -
any more thm is tH«» notion
that the relatively weaker Brit-

ish capital base can be expec-
ted to sustain West German
levels of social benefit.

That is why employers
across Europe oppose what is

cm offer in the draft European
Community Charter of Funda-
mental Social Rights.

Like Its counterparts in
other EC countries, the GBI is

to favour of the recognition of
fundamental social rights.
Employers do not reject a
social charter to principle. But
the current approach repre-
sents a missed opportunity.
Employers hope to see it modi-
fied so that it will set out an
exciting virion of the Europe
we seek to build, and will rein-

force the ability of businesses
to create the wealth which
alone can support improved
social provision.

The twelve headings or
“rights" listed in the proposed
Charter cover principles which
UK employers support and on
which they are committed to
making progress through the

By John Banham
framework of legislation on
individual and collective

rights, through long traditions

of collective bargaining, and
through voluntary company
policies.

Sadly, there are in the pres-

ent draft too many examples of
yesterday's approach. Inflexi-

ble details, like setting maxi-
mum weekly hours, are built

in, when today’s trend is

towards annual hours and
today’s need is the ability to
respond to the market with,

say, overtime working. Sweep-
ing statements and value judg-

ments are presented as incon-
trovertible truths. Some
sections are broad and impre-

cise, others focus narrowly on
what to employers are the
wrong issues.

The language, too, is reveal-

ing. The draft is littered with
phrases such as “rules shall be
laid down . . Member
States commit themselves to

such steps as are appropriate;”

“{parties concerned] shall set

up continuous and permanent
training systems;” “dialogue
between the two sides of indus-

try at European level must be
developed."

If the Commission is merely
seeking a political commit-
ment, it is doing It to a curious
way. It is missing a great
opportunity to set out a chal-

lenging and exciting vision for

the Community in the modem
world. Employees want to hear
what the Single Market can
offer. The Charter may not be
the “longest suicide note in
history," as the Labour Party’s

1983 Manifesto was described;
but to its current form it pro-

vides serious competition for

Mogadon among those finding

it difficult to sleep at night
International competition is

the motive power that creates

wealth and jobs. In this, the
UK has nothing to be defensive

about and much to be proud of

and to share with our partners.

More new jobs have been cre-

ated to the UK over the last

few years than to the rest of

the Community put together;

and polls show that 80 per cent
of UK workers feel their pres-

ent job is "good” or “very
good" to meeting their three
main requirements.
The improved commitment

and motivation of employees
has been a vital ingredient in

the success of the supply side

of the UK economy to recent

years. Against this back-
ground, all social proposals
need to be questioned. Do they
help to build on what has been
achieved, or will they set the

dock back?
A pot-pourri of tired political

nostrums is no substitute for a
vision of the open, free and
competitive Europe we seek.

In the Europe we seek, all

citizens will have opportunities
to develop their skills and
careers, with access to training

and retraining throughout
their working lives. They will

have opportunities to contrib-

ute fhlly to the success of the
enterprise and share in the
financial rewards of that suc-

cess. They will enjoy the high-
est practicable standards of
health and safety. They will
benefit from steady improve-
ments in the environment.
They will have the right to
belong or not to belong to a
trade union, and the right not
to be discriminated against on
the basis of race, sex, religion

or disability. They will be free

to move and work anywhere in
the EC on equal terms and
with full recognition of skills

and qualifications and equiva-

lent transferable social secu-
rity protection.

To deliver that vision,

employers depend on politi-

cians to create the right envi-

ronment - freeing barriers to

competition, not imposing
“social costs” that will inevita-

bly reduce investment and
thus competitiveness and job
opportunities. The combination
of current average British pro-

ductivity and German social

costs would be lethal.

So, Europe’s Social Charter
must be a charter for enhanced
competitiveness - not a recipe

for protectionism and lost

employment opportunities. It

needs to focus on duties, as

much as on rights - on our
collective duties to the envi-

ronment, to the Third World,
to the disadvantaged and to

the future. It should stress

openness and choice, not
restriction and regulation. It

must focus on the individual,

not on the collectivist thinking
of the past.

Finally, if business does not
like the model on offer, we
most provide a better one.
That we shall do.

The author is Director Gen-
eral of the Confederation of
British Industry
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‘Who Will the services service?
5

Ftom Mr Dennis BCoIBns. "

JHr; As it is underetood tint,

as a nation, we are now ser-

vice- rather than manufector-
ing-oriented, it might be aa-
weu to look at the UK- track
record of these services - cer-

tainly to the financial sector.

B tiie individual citizen and
small private investor lodes to
the gfoat flrmnMnl TnuffinfflinK
- banks, insurance companies,
exchanges - for advice and
guidance on bis or her affairs,

.

which they are glad to provide
Cat a price) what does he see to
their handling of their own
affairs?

He sees banks wrtttog off
many millions to Third World
debt; incurring huge losses

<iver disastrous expenditures to
aihtWjwHnn of*B3g Bang," and
further losses since deregula-
tions; the result of rash incur-
skms into broking and the gilts

market, not to twnitinn itniter.

performing overseas acquisi-
tions.

Banks, together with insur-
ance'. companies and' bonding,
societies” ive suffered enor-
mous losses through their
herd-like rush, with incredibly
inept timing, into' the estate
agency business. _

. No manufacturing.concern
•or, for that matter, any hol-
iness outride the financial sec-

tor could sustain such losses

{vygrpm nf management lnornn-

pefcence, and stay in business.

It is noteworthy that In tiris

sector directors’ own share-
holdings are mtohnaL
However, funded as they are

by investors and savers alike,

they not only manage to sur-

vive, tat those responsible for
the policies they have pursued
are the recipients of the most
generous rewards and, to many
cases, honours too.

It is an irony that manufac-
turing industry has been rele-

gated to the background; with-
out a manufacturing base, who
will the services service?
Dennis S. Coffins,

Chanctonbury,
Seaofeto Ave,
Angmering on Sea,

West Sussex

Fair shares
FromMr KA. Lucas.

Sir, I cannot be alone in
agreeing with Mr RJSL Farris
(Letters, September 2), particu-
larly where the problems of
capital gains tax for small
investors are concerned.

Clearly the cash element in a
Md is important to large insti-

tutional investors - for obvi-

ous reasons. But it seems to
me that the bidding company
could make everybody happy if

it were also to make some of
its equity available to small

.

investors, by offering it as an
alternative option for amounts
up to, say, £50,000 for individ-
ual holdings.
RJL Lucas,
little Westlands,
Ltngfield, Surrey

Health business
From Mr Bryn Glooer.

'

Sir, David MeDor, the junior
Health Minister, jfe very keen
to bring business management
principles and commercial
enterprise attitudes into the
running of the UK national
health service (NHSk in partic-
ular be stresses the importance
of tin financial independence
of the various district health
authorities (August 30X
What he faffs to make dear,

however, is that the overall
expenditure with the regions:;

(nijyfe up of about 10-15 dis-

tricts each) will still be sub-
jected to sam

e

"cash limit"

control as at present Hem- tos:

superior win still wield the
same overall control as now;
the cake will be no larger; free-

dom to scrap over the size of
the shces is his only change.
Further, he refers to the

mentas if it were^mexaa^
of free collective bargaining as
applied to most ofUKindustry.

to 25 years of working for
the NHS I have never known a
time when staff pay was not
determined by the Department
of Health and imposed by the
Whitley Councils. It is not
credible that, every year, every

;

one of the separate
.
councils

- should independently arrive at
precisely the same-pay.award.
There never have, been,' as Mr
MeDor implies, “national pay
agreements” to the NHS. There
has been national pay determi-

. HfltiOQ' ***. iis*ite ’niffftrriiL

-He 4a not liberating local
. managements, as be niaimw to
do. He is simply shifting the
means of hi« control; again,

regional cash limits (whichhe
will set) will control local pay

The important fact is that

market force considerations
are .Incompatible with his

f declared "belief in a service

-“free-.at the point of use* and
“financed out of general taxa-

tion.^The amount to be spent
is not a commercial judgment
haseSL upon what the market
can -stand, but a political Judg-
ment based upon need andpro-
orleiv.* Hfe final assertion -

ihata '‘deathly hush" has set-

tled' over iris opponents -
could make sense only to peo-

ple who have deliberately
decided to ignore everything
everyone else is saying.

'Bryn Glover,

14 Wemley View,
Leeds, West Yorkshire

Navigation chart
From Mr Roger Moattn-Fagg.

Sir, Perhaps I can help Mr
Rupert Wilson on the issue of a
“8oft”/“hard” landing for the
UK. economy (Letters, August
21).
We took off at the beginning

of 1389, when Mr Nigel Law-
son, the UK Chancellor,
allowed the money supply
throttle to open. The value of
sterling fell against the Ger- i

man Mark, giving exporters to
the EC an opportunity to lift

their, margins, in the mwp
j

year, consumer spending grew i

at 6 per aa± in iral terms. 1hs ;

imittinHH* rffryt of an increase
to retail sales worked through i

the UK economy to 1987. j

In that year, Mr Lawson i

abandoned his' target for
growth. in M3. House prices 1

began to rise rapidly, taioed >

by average earnings growth at I

10 -per cent and competition t

between retail banks and bufid-
‘

tag societies for market share, j

winch bid up eanrings/botrow-
tag mulltoLes. UK manufactar- i

era raised production by 7 per ;

cent in 1987 and ordered more 1

plant, equipment and trucks,

bn average, UK business held '

j

its price increases and raised <

productivity, giving improver <

manta in earningfi per Share.
There was a Conservative

election victory in the UK and
the multiplier effect continued,
retail sales growth feeding
Tiirtiar output. hirfiAr Imports,

higher profits, record levels of
investment. After the October
1967 stock market crash cen-
tral banks pumped in liquidity

for fear of recession; the money
supply grew.further.
A “soft landtag” can be said

to occur when the real growth
in gross domestic product
(GDP) slows to between two
and three per cent year on
year. A “hard landing" is when
the rate of real growth in GDP
is zero or - for a real bump -

negative on the previous year.

All Chancellors try to main-
tain a stable flight path, char-

acterised by stable prices, a
broad balance on the external

account, real growth of around
2£ per cent year on year, and
foDer employment
Two years ago Mr Lawson, I

am sure, believed that be bad
achieved it

Roger Martta-Fagg,
The Management College,

Henley-on-Tkames,
Oxfordshire

Forex dealings service Pension fund surpluses
From Mr DavidKeefe.

Sir, Your report “Quotron
wins forex order" (FT, August
IQ misleads by implying that
Reuters made an unsuccessful
hid for the contract to support
the development and manage-
ment of the FXnet foreign
exchange settlement
service.

Renters,- after a brief discus-

skm with FXnet store than a
year ago. declined to make a
hid for tiie contract and can-

not therefore, be said to have
suffered a “surprise defeat" at

the hands of Quotron.
David Keefe.

35Fleet Street, J3C4

From MrDrewLybum.
Sr, 1 rise to Mr Redman’s

delightful bait (Letters, August
26): “Surpluses arise because
actuaries make incorrect
guesses." Pension fund sur-
pluses or deficiencies occur
because assumptions have to
be made about future experi-
ence - mortality, withdrawal

and early retirement rates, real

rates of Investment return.

Neither actuaries nor their

clients are soothsayers; actual

experience rarely exactly
matehaH assumed experience;

hf»nce surpluses or deficiencies.
Drew Lytam,
Institute of Actuaries,

High Hoibom, WC1



SHEERFRAME
Window & Door Systems

Mfor the World Market
31 LJB.PlasticsLimited

Tel: 0773 852311

FINANCIALTIMES
Wednesday September 6 1989

Socialist big guns get behind Kok
Laura Raun follows the Netherlands’ neck-and-neck race for power

IN A last-minute offensive to

win the opportunity of leading
the Netherlands into the 1990s,

Mr Wim Kok. head of the
Dutch opposition Labour
Party, took to the streets yes-

terday to press the flesh with
his British counterpart, Mr
Neil Kinnock, at his side.

The two men waded through
a mass of humanity at an
Amsterdam open air market in

a concerted bid to win votes in

today's Dutch general election.

Mr Kok is in a neck-and-neck
race to unseat Mr Ruud Lub-
bers and his Christian Demo-
crat-Liberal coalition Govern-
ment.
Capping the short and inten-

sive campaign was a television

debate last night between the

top five candidates. Today's
vote will turn on the candi-

dates' personalities as much as

on political issues because of

the relatively narrow differ-

ences in party programmes.
While the Socialist duo of Mr

Kok and Mr Kinnock were
handing out red roses to vot-

ers. Mr Lubbers, who has
stayed aloof from much of the

campaign fray, was ensconced

in his “little tower” of an office

in Parliament
Mr Kinnock was the last of a

gaggle of European Socialists

trotted out to bolster Mr Kok’s

stature and encourage a swing
to the left after 10 years of con-

servativism in the Netherlands

and much of Western Europe.

Mr Ingvar Carlsson, Swe-
den's Prime Minister, and Mr
Hans-Jochen Vogel of West
Germany also have appeared
alongside Mr Kok.

Public opinion polls show
the centre-right coalition of

Christian Democrats and Liber-

Unctad hits

at reforms
applied

in LDCs
By William DuIIforce

in Geneva

A DEVASTATING assessment
of the effect of the structural

adjustment programmes under-
taken by the world's poorest
countries is included in the
1989 report of the United
Nations Conference on Trade
and Development (Unctad).

The lack of consistency
between the programmes, car-

ried out In collaboration with
the International Monetary
Fund, the World Bank and
regional development banks,
and the countries' economic
performance leaves open the
question of the adequacy of

these programmes, writes Mr
Kenneth Dadzie, Sec-
retary-General of Unctad.
The agency is the prime UN

organisation focusing on the
economic interests of the Third
World.
As they are now applied, the

programmes may effect unde-
sired results, especially high
social costs and a weakening of

countries' ability to achieve
long-term development, he
adds.
The UN categorises 42.

mostly African, countries, with
a combined population of 340m,
as least developed" countries

(LDCs) on the basis of small
per capita income, low literacy

rates and tiny contributions
from manufacturing to their
gross domestic products. The
number increased by nine last

year.

Mr Dadzie's diplomatically-
phrased criticism of the reform
programmes the countries
have been induced to adopt is

given sharper relief in the Unc-
tad report in detailed reviews
of seven countries - Bangla-
desh, Lesotho, Malawi, Nepal,
Niger, Sudan and Tanzania.
Among the conclusions drawn
are:

• adjustment has too often
focused on demand restraint

action that has left already
poor economies operating at
even lower levels of output;
• currency devaluation, a
common feature of the pro-
grammes, appears to have had
little effect on exports.

• the emphasis on redirecting
resources from public bodies to
private entrepreneurs is ques-
tioned.
Details and analysis, Page 6

British Labour Party leader Neil Kinnock helps drum up election support for his Dutch
counterpart Wim Kok (right) in an Amsterdam street market yesterday

als teetering on the edge of los-

ing their governing majority,
with 75 of the 150 seats in Par-
liament.

In any case, the centrist
Christian Democrats need to
remain the largest party in
parliament for Mr Lubbers to
keep his job as Prime Minister.

If he does, he is likely to try
to rebuild the old coalition,
which collapsed last May over
a minor financing element of a
major environment plan. Fail-

ing that, Mr Lubbers would
turn to the Labour Party,
which desperately wants to
return to power after nearly 12
years on the opposition
benches.
Only if the Socialists emerge

as the biggest party would Mr
Kok have a chance to become
Prime Minister. In recent days

both he and Mr Lubbers have
sought to make the choice
clearer than ever. Mr Lubbers
has flatly refused to serve in a
cabinet headed by his oppo-
nent. and even the tranquil Mr
Kok has threatened to boycott
any cabinet headed by Mr Lub-
bers.

While the environment has
been the most important issue
it will not be the most decisive

in today's vote. If last week’s
question-and-answer session
with the candidates was any
indication, then money matters
will be foremost in voters’
minds.
Deteriorating incomes of

teachers, nurses and the
elderly was a recurrent theme.
So was crime in the streets,

education and health care.

Mr Lubbers is promising to

start sharing out the fruits of

seven years of austerity poli-

cies but warns that Labour
would go too far in this direc-

tion. If Mr Kok takes over the
“little tower” then taxes would
soar and government money
would be spent before it was
earned, he warns.
The ever-popular Prime Min-

ster has also reminded voters
that his no-nonsense policies

have yielded healthy economic
growth, low inflation and
record employment
Voter turnout is forecast to

be average for general elec-

tions (81-88 per cent) and the
weather dry and sunny. Histor-

ically speaking, the higher the
turnout the better Labour
does, so Mr Kok is undoubtedly
hoping the weatherman is

right

Polish Communists likely to

accept secondary Cabinet role
By Christopher Boblnsld in Warsaw

THE FORMATION of Poland’s
coalition government appeared
almost complete yesterday
with the Communists likely to
play a secondary role.

Responsibility for the coun-
try’s formidable economic
problems will rest squarely on
Solidarity's shoulders under a
deal which Mr Tadeusz Mazo-
wieckl, the Prime Minister,
hopes to present to Solidarity’s

parliamentary group tomor-
row.
The Communists are expec-

ted to add the Transport port-

folio and a deputy premiership
to the Defence and Interior
Ministries already agreed.
They may also take the For-
eign Trade Ministry and the
government planning office.

Mr Jacek Huron, a veteran
dissident and founder in the
1970s of the Workers’ Defence
Committee (KOR), told parlia-

mentary colleagues he had
agreed to become the Labour
Minister.
He faces a daunting task.

confronted by workers dis-

mayed at fast-rising prices and
still-empty shops.
Management of the economy

is likely to go to Solidarity’s

free market wing which, espe-
cially in the last couple of
years, has urged privatisation
and economic liberalisation.

An important figure in the
economic battle will be Mr
Leszek Balcerowicz, a 42-year-

old academic from Warsaw
who will will combine the
Finance Ministry with the post
of the deputy premier responsi-
ble for the economy.
He will be supported by Mr

Waldemar Kuczynski, another
academic of similarly liberal
inclinations, who has spent the
last six years working in a
French research institute.

The Peasants’ Party (ZSL) is

expected to get the Fanning
post.

Parliamentary committees
are hoping to conduct hearings
on Friday when it is expected
that the final government

make up will be officially
announced.
Yesterday, Mr Zbigniew

Romaszewski, a Solidarity sen-
ator, complained about the
way in which Mr Mazowiecki
has gone about putting
together his Cabinet
"We are in the situation

Communist Party deputies
were in a few years ago when
decisions were taken for them
and they had no choice other
than to vote in favour," he
said.

As work on the government
continued. General Wojciech
Jaruzelski, Poland's President,
appointed new military com-
manders in all three of the
country's military districts, the
air force and the chief quarter-
master's office.

Rarely have such changes
been made all at once. They
bring younger men to the fore,

leaving in place key figures
such as the army’s chief of
staff and the head of the mili-

tary’s political wing.

Japanese warn buyouts impair

US long-term competitiveness
By Robert Thomson in Tokyo

JAPANESE trade negotiators
yesterday raised serious doubts
about the impact of leveraged
buyouts and other acquisitions
on the long-term competitive-
ness of US companies.
Their comments came on the

final day of the first round of
Structural Impediments Initia-

tive (SID talks in Tokyo. The
discussions have the atm of
prompting both countries to
make significant policy
changes to encourage trade,
although Japanese officials, in
particular, have been sceptical

about the worth of the pro-
gramme.

After spending Monday lis-

tening to US complaints, Japa-
nese representatives yesterday
delivered their own lists of
areas to be examined for possi-

ble reform. They began with a
criticism of low US savings lev-

els and a warning that a lack
of investment by US industry
has encouraged the flow of
imports into the US.
The Japanese delegates also

criticised the “short-term" out-

look of some US companies
and raised doubts about the
wisdom of leveraged buyouts
and predatory market prac-
tices, which one trade official

said encouraged companies “to
regard short-term profit as
most important" and could
“weaken resistance to a down-
ward economic movement"
There were also Japanese

concerns about US restrictions

on foreign Involvement in its

domestic transport industry,
and import relief programmes
that “make US companies less

competitive."
Anti-trust laws, the poor

training of workers, and US
companies’ attitude to export-
ing were also rated as possible
structural impediments.
A Japanese official said the

meeting’s mood was “quite
positive” though he feared the
US. while officially regarding
the talks as a vehicle for
change in both countries, was
determined to force changes in
Japan without being prepared
to consider significant adjust-

ments itself. “They accept that
these things are problems, but
then they tell us that new poli-

cies are already in place.”
Under the schedule for the

talks - to be held every two
months - an interim state-
ment will be produced next
spring and a final report a few
months later.

Mr Richard McCormack,
Under-Secretary of State for
Economic Affairs, said the
inspiration for the talks was a
$5Cbn-plus bilateral trade defi-

cit

He said the basic theme of
US arguments is that “the ordi-
nary Japanese consumer ought
to have a better shake." Con-
scious that some Japanese
argue that their economic sys-
tem is not suitable for judg-
ment by US standards, Mr
McCormack said there was
tintTitng unique about thp dis-

tribution system, which is

“like that of the US in the
1920s," when “mom and pop
stores" had an important but
declining rede.

Ireland’s
farmers
dig in to
weed out
drug plant
By Kieran Cooke in Dublin

THE DANCING, singing and
drinking went on until the
early hours of yesterday morn-
ing down in the countryside of
east Cork in Ireland.
Merrell Dow, the US phar-

maceutical giant, had earlier

announced It was dropping
plans to build an I£60m ($sim)
plant in the area. Opponents of
the project were now celebrat-

ing what they considered to be
their victory.

"It’s a wonderful day not
just for ns, but for the future
of Ireland,” a farwer at
the forefront of the anti-Mer-
rell Dow campaign.

Merrell Dow, a subsidiary of
the Dow ehgmieal group, With
annual sales of $17bn (a figure
roughly equivalent to the total

value of Ireland’s annual
exports), had originally
announced its intention to
hnfM a. drug production phnt
at lniiwigh

, in the east Cork
countryside, in late 1987.

The Irish Government,
through the Industrial Devel-
opment Authority, the state
body responsible for promo-
ting inward investment, had
fought hard to lure Merrell
Dow to Ireland. The plant
would provide badly needed
jobs, and officials said the
company had a good environ-
mental record.
Early last year the Irish cab-

inet approved a generous
grant toward the cost of the
project. Site work was due to
be completed by the end of
this year, but protests stopped
anything being done. Local
farmers had threatened to take
drastic action if anyone moved
onto the site. Some had hinted
they would go on hanger
strike.

Those opposed to the plant
accused both the company and
the Government of being less
than frank about the details

and potential dangers. They
were concerned about the
effect of wades to be inciner-

ated at the plant: they
strongly disputed assurances
that the disposal of 100,000
gallmis of treated waste per
day into a nearby river posed
no dangers to surrounding
crops and dairy herds.
More broadly, they attacked

fixe whole idea of locating such
an industry in the heart of
some of the country’s best
farming land. Ireland's “clean
and green” image would be
seriously damaged, they said.

An appeal against the.local
authority's decision to allow
the plant failed. A group of
local farmers lost a case they
took to the Dublin High Court.
Nevertheless, Merrell.Dow has
now pulled out of die project,
but is not admitting that the
protesters’ pressure had forced
it out of Ireland. In a brief
statement the company said
that a recent merger with Kan-
sas-based Marion Laboratories
meant that the tax advantages
offered by Ireland were ho lon-
ger so attractive.

There is no doubt, however,
that Merrell Dow’s withdrawal
is a serious blow, not only to
the US company’s plans but
also to the Government’s
industrial development strat-

egy. In recent years, the IDA
has attracted many leading
pharmaceutical companies to
Ireland. Hundreds of jobs have
been created.
A growing environmental

lobby has attacked what it
considers to be non-existent
government monitoring of the
chemical industry and what it

riaims Is increasing pollution
in the Cork area. Dr Mary
Dunphy, a local GP, is con-
cerned about high levels of
asthma and other respiratory
problems in the harbour area.
Mr Padralc White, head of

the IDA, denies that Ireland’s
environmental laws are being
circumvented by outside com-
panies. “Many of these envi-
ronmentalists’ lobbies views
are totally wrong, and Z find
both personally and profes-
sionally offensive the idea that
there is some mythical pool of
dirty industries looking for a
home and we sort of go out the
back door and say “Comte on in
here, well give you an easy
ride.’ That isn’t the case at
an.»»

WORLD WEATHER German economy soars I
Trading halted
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Continued from Page 1

stant prices, exports of goods
and services advanced by 15
per cent compared with 10 per
cent in the first quarter, with a
14 per cant increase in indus-
trial equipment spending
against 7 per cent in the previ-
ous three months.
The second quarter GNP

level showed a 05 per cent dip,
however, on the first quarter
which benefited from a surge
in construction spending stim-
ulated by mild weather. Build-
ing investment in the first

three months was 12 per cent

above the same period of 1388,
tailing off to a rise of just over
5 per cent in the second quar-
ter.

A large push for this year's
GNP has come from the rise in
income from abroad. In the sec-
ond quarter, foreign income
soared by 28 per cent. This
accounted for the slightly
lower growth rate of 4.4 per
cent in gross domestic product,
which excludes outside
income, compared with the 4JJ

per cent rise in GNP.

Continued from Page 1

tie, treasurer of the Commod-
ity Credit Corporation (CCC),
said that between $700m and
SSOOm of the Atlanta credits
were guaranteed by the CCC.
Mr Little said CCC Inspec-

tors were working in Atlanta
alongside officials of the FBI,
the Federal Reserve, the
Atlanta district attorney's
office and inspectors from the
Italian central bank.
The Italian central bank is

particularly concerned about
whether the CCC guarantees
would remain valid should the
Atlanta loans prove to be in
any way fraudulent,
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sort of policy response, and the

longer it is allowed to slide the

greater the worry that the
authorities have quietly aban-

doned their firm exchange rate

policy because the pain is too
great '

.

*

Sedgwick
Sedgwick, and insurance

brokers, will never again be
what they were in the high-

margin, go-go 1970s. Up to a
point, the stock market has
taken the point; but unrealistic

expectations remain about
what Sedgwick can achieve
amid Insurance markets
flooded with excess capacity.
In spite of 'fixe sector's dismal ,

share price underperformance,
Sedgwick’s shares still look
notably overvalued.
There was some good news

in yesterday’s interims. True,
the modest pre-tax .profits

increase to 2648m, against a
background of soft insurance
markets everywhere, was a
matter of a stronger US dollar,

better investment income, and
pleasant surprises in periph-
eral businesses. But in Sedg-
wick’s real innards, its reinsur-

ance arm E.W. Payne has

that - the days when Sedgwick’s rise, in its shares yesterday
operating margins were 29 per seems to Monfity the winner
cent are gone forever. correctly.

ADT
The new-loak ADT does not

need mare money,- and so its

decision' to raise $424m is a bit

strange. By the . end of the year
the company: should . have
8850m cash with apparently
only vaguish plans to add to' its

auctions',and security busi-
nesses bit by hit Some might
tear a htg and complex acquisi-

tion must be din the way, but
given how long it has taken Mr
Ashcroft to. mend his fences
wiffi the CSty, Ite is unlikely to
risk breaking them again.
- Instead, the motive for the
Issue seems to he with Laid-
law. From, the start, itwas pos-
sible that the two companies
would join up one day, but
Laidlaw seems to be : forcing
the pace by following its £2L0m
investment of last spring with
another 2130m so soon. Share-
holders may be left puzzled,
but cannot be aggrieved: the
company is raising equity at
the market price, and is even
paying lip-service to pre-emp-
tion rights for once. ADT at

IMI
If QQ has. any value as a

barometer of the condition of

UK manufacturing industry,
. then the dtitlook is hot as
bleak as the economic statis-

tics suggest It is a company
which his not been disrupted

by mammoth asset sales or
purchases; so a 21 per cent rise

in first half earnings and divi-

dend is a surprisingly high
reading for what is supposedly
one .of the more vulnerable
parts of the economy. High
interest rates axe not threaten-

ing capital investment plans,

the strength of the German
economy is more important
than the .weakness of the UK,
and if it is forced to concede
UK wage increases of 9 per
cent plus then more jobs will

go. IfIMTs.transformation over
the last few years is typical of
many Midland^ manufacturers,
then the Government need not
worry unduly about the impact
of any recession on the coon-
try’s mannfof-Enrfaig base.

formed just over two years ago, has acted in

corporate finance transactions valued at

in excess o,

Recent transactions haveincluded:-

Renaissance Holdings ;PLC - a. rightsrissueraising £5.6m in 8*496 r

Convertible Unsecured .Loan Stock - fuUy underwritten as
principal by -OUifF & Partners, taken up as to .74% by existing
shareholders with the balance sold in the market to institutions ar.

a premium .....
t
.

Meldrum Investment Trust PLC - reoiganised to form Cartmore
Value Investments p.Lc. Value fSIm- Olliff & Parmers acted as
stockbroker to the reorganisation

.

:

V..
r
.;..’.

The City of Oxford Investment TmstJPLC Jeorganised as a split
capital investment trust. Value ££0.5ra - Offiff 8c Partners acted as
stockbroker to the reorganisation :

_ r
.

_ .

.
Romney Trust pic and Raeburn Investmerit Trust pic - reorganised
into seven off-shore funds forming Lazard .Select.InvestmentTrust
Limited. Vahie £260m - Offiff 8c' Partners acted as stockbroker to"
the reorganisation

The New Zealand Investment- Trust, pic— flotation byOUiff& _

Farmers by way-of plaiting raising £lUm \ .-

We are a wholly independent specialist stockbroker- our major
areas of business are. corporate finance, asset based and investment
trim research, institutional sales and private client*.
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.
theCanadlan-based .

school bus and waste management company, -

Is subscribing .for htdt the total to raise Hs
stake in ADTs ordinary. shares from 24 per
cent to 28 per cent, while the other shares will
be offered toADTs non-North American share-
holders in the first such, issue sines me former :

Hawley Group moved. Its domicile to*Bermuda
at the end of 1984. Clay Harris reports. Page 28

Fair wind for ahlpbuikteri
Three years ago, Japarfose shipbuilders were -

not thinking of profits. Taking on-wafer after
the appreciation of the yen in a gluttecLglbbal
market, their minds were concenfrated on sur-
vival. But In the past year order books have fil-

ied and the cut-throat,, cut-price competition
with South Korean builders has been' replaced
by a cosier relationship —

. and this year profits
are expected after a decade bt-iosses. Pag* 24

Cleaning up In London •

t
'The increaainguse of

: private servicecompa- .

nles irr the public sector
under the UK’s privatisa-

tion policy has not gone
unnoticed bylSS, the

'

:DanTah-b8sedUitoma-
tional cleaning and . ..

building maintenance - -

group.. “The UK Is one of our most exciting
markets," says Mr Pool Andraassen, the com-
pany’s chief executive forthe past Z7 years.
So, London was a natural choice for ISS's first

stock market listing outside Copenhagen. The '

move domes as part of ttiecompany’s attempt
to raise fihance-for further growth.' Page 23 .

Evolution stirs In mBMng parlour
In Mrs Thatcher's Britain,' the milk marketing
system looks like a dinosaur. Bom at a time
when thB country’s dairy farmers were suffer-

ing from a severe farm recession and were in',

need of protection' against much stronger dairy
companies, it has lately corns under pressure
— from:both discontented home producers and
European Community competitors. Above all, it

fits uneasily with ttMJbrtbcofpmgaingfe EurD-.--
pean market But, although-there is-talk of
reform, it is tar from ^Sear^WlafWute’tfils
might take. Bridget Bloom reports! Page 32

Wakktg up ln land of tho slants
;

The tinyJakarta stock exchange is finding out
'

small Is beautiful, as itswaps Its sleepy Image
to become Aslan flavour of the month. Foreign
buyers are helping the exchange reach record
levels and a new company,j& being listed .

every two weeks. John Murray Brown reports

.

on the transformatlbh of an exchangewhich
still closes early for Friday prayers.Page 52
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Brent Walker
buys GrandMet
betting shops

'. By Usa Wood in London

GRAND METROPOLITAN
.
yesterday sold its Mecca and Wi-
liam son betting shops to Brent
Walker, the leisure and'properly
group, in a cash deal worth about
£885m ($l,075m).
The share price of the heavily

indebted UK brewing and retail-

ing-grouprose by 9p to 657p on
the widely-expected announce-
ment. But Brent Walker's shares
fell by 6p to fl8p.

-‘Brent Walker, which has
financed the deal in a complex
off-balance sheet arrangement

• with a syndicate of banks, also
announced that it was selling 90
Pier cent of its Whyte and Mabkay
whisky company to a manage-
ment buy-out team led by Murray
Johnstone, the Scottish fond
.management group. This dis-
posal, and that of four French
.vineyards, is expected to raise
about £220m. Brent Walker paid

group, £180m for the whisky com-
pany and the vineyards last
November.
The. sale of its Goldcrest film

company, to a management buy-
out team, for about £90m, is also
expected to be announced shortly
by Brent Walker.
The acquisition of the 1.500 bet-

ting shops makes Brent Walker
the second largest bookmaker in
theUK after Ladbroke.
Brent Walker, which already

owns 119 outlets, win sell about
36 outlets to comply with guide-
lines provided by the Monopolies
and Mergers Commission, which
investigated the £331m acquisi-

tion last December of William
Hm by GrandMet. and set limits

on the concentration of outlets.

Profits of William Bill andMmm are expected to be at least

£55m for the year ended Septem-
ber 30. This is in respect ofMecca
for file fun year and for the 9V4
months that GrandMet has
owned William Hill. The pur-
chase price win be reduced if

profits fan below £51m.
The acquisition wfll be

by a new company, to he called
Vi/nnara TTTT1 Group. Its ordinary
share capital win be owned by
the participating haniw but wfll

be controlled by Brent Walker.
Brent Walker will subscribe

initially for about £245m of Wil-
liam ifiTi Group convertible Iran

Stock Rod the hanlca wfll rnalcp

available to the company a five-

year l«»n farilffy of BffiOP1- Brent
Walker win subscribe for a far-

ther £50m of convertible loan
stock in 12 months.
The convertible loan stock sub-

scribed to by Brent Walker wfll

be convertible into ordinary
shares of William Hill at any
time after the second anniversary
of completion of the acquisition.

GrandMet, which earlier this

year paid &.7bn for Pfllsbury, the
US food group, said that after a
review of international betting
opportunities it had decided to
concentrate on its international

retailing businesses in food,
drinks and eyecare. Separate
negotiations are proceeding for
the sale of its betting shops in
Ireland »nil Mginm.

CRA rises despite

Bougainville troubles
, By Chris Sherwall in Sydney

CRA, file Australian resources
group which Is 49 per cent

\ owned byRTZ Corporation, erf the
.UK, boosted,interim earning* by
more than a third, helped by
Increa^^produc&m and higher

' prices,im iron ore, fine and dia-

- But- as the company was
reporting equity accounted net
profits of A$311.9m (US$238m)
to the six months to June, up
from A$227.6m, farther trouble
developed at Bougainville Cop-
per, its 53 per cent held mine in
Papua New Guinea.
An attempt yesterday to

restart operations, halted since

mid-May, was abandoned after
gunshots were fired at buses car-

rying mine employees.
. The attack was presumed to
have been the work of landown-

ers who want tbe mine shut for-

ever. No one was injured, but
Jkragainville,.describing Itself as
"profoundly distressed,” said it

had “Immediately ceased produc-
tion operations until further
notice.” .

Lost output since mid-May
amounts to almost 200,000
tonnes of copper concentrate,
worth US$200m, and CRA
acknowledged yesterday that
Bougainville Copper would not
make a significant contribution
to its profit In the second half.

None the less. CRA added that
its own diversity and the
reduced threat of international
recession meant group profits
“should continue to be satisfac-

tory.”
Results, Page 34; Bougainville

shutdown. Page 42

I
nstitutional investors, the big
insorance and pension funds
who are potentially the

nation’s most powerful share-
holders, are normally content to
play the role of eminence grise in
the affairs of the companies
whose shares they control.

But at times, often when they
are faced with a decision on
which side to favour in a take-
over bid. they must make deci-
sions which can have a long-term
impact, not only on the value of
the assets of the investors whose
savings they are managing, but
also on the industrial structure of
tbe nation.
The decision the big sharehold-

ers in Plessey will make at the
end of this week on whether or
not to accept the takeover bid
from GEC-Siemens is such an
event. For the outcome of the
£2bn GEC-Siemens/Plessey bid
will have profound repercussions
for the future of the defence and
teiecoirtrnnniratfons industries in
the UK if not in Europe as a
whole.
Moreover, it comes at a time

when questions about how the
institutions are wielding their
considerable powers are once
again being raised.

Recent bid battles have pro-
vided several examples of fund
managers taking centre stage in
the hope that their publicly
voiced opinions could change the
course of events.
Some institutional investors

have for example, criticised the
management buy-out at Magnet,
the kitchen furniture and
do-it-yourself equipment com-
pany, condemned the Boots bid
for retailer Ward White and lam-
basted Sir James Goldsmith for
his assault on BAT Industries.
These events have raised once

again the question of how the
institutional investors make their

decisions. Are they, in an era of
financial innovation fo the merg-
ers and acquisitions market giv-

ing greater weight to different
factors in iralring their riftrfginnQ

and is the role of institutional

investors changing?
Like all shareholders institu-

tions are motivated by self-inter-

est. They also have fiduciary
responsibilities to their custom-
ers, the savers whose fluids they
manage, but they have consider-
able discretion in balancing these
responsibilities. They must
decide, for example, whether to
accept a cash bid and realise
profits today or stick with a take-
over target an the grounds that
in the long term it will be a bet-

ter investment.
Many institutional investment

fond managers are vocal, even
garrulous, on these matters -
but only if their comments
remain strictly “off the record"
amid the heat of a bid battle, for

they are usually reluctant to be
seen putting themselves in the
position of publicly influencing
the hid tactics.

Some see themselves as being
tom between pragmatism, on the
one hand, and principle on the
other. “There would be no point
sounding forth publicly on a phil-

anthropic note, only to find our-
selves hoist by our own princi-

pled petard when in.the midst of

Bouygues chairman steps down
as group bids for rest of Screg
By George Graham In Paris

MR FRANCIS BOUYGUES Is

stepping down from the chair-

manship of the company he
founded 37 years ago and built

into one of the world's largest

construction and civil engineer-
tog groups. ...
Mr Bouygues. who will remain

a board member of Bouygues,
will hand over to his youngest
son, Martin, who became vice-
chairman a year ago and has in
recent years occupied the posi-

tion of heir apparent. Now aged
66, Mr Bouygues Snr is thought
to have been in ill health for
some time.
Meanwhile, the group

announced yesterday that it was
launching a paper bid, with cash
option, for tbe 1&25 per cent it

does not already own fo Screg,

the road building concern it took
control of in 1986.

Bouygues is offering seven of
its own shares for four of Scrag’s;
the cash option of FFr1200 a
share values Screg at FFrL69bn
($703m).
Scrag’s board unanimously

approved the offer, saying that
the increase in Bouygues’s stake
would help the company’s future
development.
The buy-out of the minorities

fo Screg is to Mr Bouygues tbe
capstone to a career which has
been more marked by his con-
structions than by stock market
manoeuvres.
From the stadium of Tehran to

the new grand : mosque erf Casa-
blanca, the group undertaken
many of the most spectacular
construction projects in the Mid-
dle East.

In France, Bouygues has
marked — some environmental-

ists would say scarred - the face
of the country with constructions
such as the bridge linking the fie

de Re to the mainland or the
Grande Arche de la Defense, site

of the recent summit meeting of
the seven leading industrialised
countries.

Mr Bouygues founded the com-
pany in 1952, with 10 employees.
Last year, the group numbered
60,500 employees, and made prof-
its of FFr519m on sales of
FFr45bn.
Besides construction. Bouy-

gues has diversified into such
fields as television - it became
the controlling shareholder in
France's leading channel, TFi, on
its privatisation fo June 1987 -
and water treatment - it has
recently moved into the UK,
where it has taken control erf a
number of water companies.

Swiss Life acquires UK mutual
By David LasceUes, Banking Editor, in London

SWISS LIFE, the' largest Swiss
life insurance company, is to
acquire Pioneer Mutual Insur-

ance of Liverpool in a deal which
highlights the cantiniring shake-

out in the European insurance
market.

Swiss Life said foe acquisition

was intended to strengthen its

pncfHnn in the UK and the EC
atirari of the creation of the- sin-

gle market In 1992. Mr Christo-

pherIda, foe company’s UK gen-

eral manager, said: “We see the

UK as a marketing centre for

Europe when 1992 comes along."

Since Pioneer is a mutual, it

will have to seek approval from
its half million members as well

as the courts to change its status.
Three-quarters of voting mem-
bers wfll have to give their sup-

port But Mr Tony Barnes, the
managing director, said he expec-
ted the deal to go through by.

early next year.

Swiss Life, which is based fo

Zurich, has worldwide funds
under management of £l2bn
($l8JSbn) and annual income of

more than £3bn. It has been in

the UK, where it specialises fo

group Hfo and pensions and man-
ages fluids of £196m, since 1967.

Pioneer is a 150-year-old com-
pany specialising fo personal life

and p*»n«dnns business. Its man-
aged funds amount to H48m.
The value of the deal will be

agreed by independent actuaries

appointed by Swiss Life and Pio-

neer.

The prices of mutual insurance

companies are notoriously hard

to ngreq* because they depend on
the balance of the existing busi-

ness, and the future value of pen-

sion and life business already

written. The only recent prece-

dent was file £14m bid by Britan-

nia Building Society for FS
Assurance, a small Glasgow-

based mutual life assurance com-
pany, now subject to a counter-
bid by Templeton, the Bahamas
fund management group.
Mr Barnes said his company

had been seeking a partner for a
year to help it grow.

If the deal goes through, Swiss
Life will incorporate fo the UK. It

also pledged yesterday to pre-

save tbe separation between its

own sales operations, which uses
independent intermediaries, and
Pioneer’s direct sales force of 400.

The acquisition is the latest in
a series of deals on the European
insurance scene as companies
jockey for position in the pro-

posed single market. Although
Switzerland has negotiated a spe-

cial arrangement with the EC for

the free movement of insurance
services, Swiss companies are
keen to incorporate fo EC mem-
ber states to gain the foil benefits

of the single market.

Days of decision for

institutional investors
David Waller examines the rapidly changing role

of Britain’s most powerful shareholders
another bid situation,” said one
investment manager yesterday.
How they see their responsibili-

ties depends, to a great extent on
the nature of the investment
fund. At one extreme, there are
the index-linked funds whose
goal is to mirror the performance
of broad stock market indices.
They say they take no decisions
whatsoever during the course of
a bid, only casting their comput-
erised vote when the outcome is

dear.
Then there are the aggressively

managed funds for which
short-term performance is all,

and wider issues of national
interest or the long-term pros-
pects of a company are of no con-
sequence.
And beyond this there is the

great mags fund managers whose
investment priorities will often
differ according to the needs of
their clients.

Pension funds, which pay no
taxes, are on the whole, inclined
towards the short-to-medium
term view of their responsibili-

ties. Insurance companies - for
whom cash bids are an abhor-
rence because they are then
forced to pay tax on any capital
gains - are inclined towards tak-
ing a longer-term view. But even
long-term investors cannot
ignore short-term financial con-
siderations.

"There is always a price at
which it would be absurd not to
accept a bid, irrespective of the
Industrial logic behind it,"

acknowledged one fund manager.
“But,“ he added referring specifi-

cally to the GEC-Siemens bid for
Plessey, “in this case, as fo most
others, the price is not compel-

Engly attractive and so is just

one of the multitude of factors

that must be weighed up when it

comes to making a decision. One
has to look at the management
an both rides, and at their respec-

tive strategies. One has to come
to a fundamental view about the

industries in which the two com-
panies are major players."

Contacts between the City and
industry have grown over recent

years and formal presentations

from senior management to Insti-

tutions may take place as often

as four times a year. In the midst
of a takeover situation, the con-

tacts grow more frequent

Today, for example. Lead Wein-
stock at GEC and Mr Stephen
Walls, his counterpart at Plessey,

will both probably make four or
five last minute presentations to
key institutions, lasting perhaps
an hour apiece.

Fund managers who have
already heard many of the argue-
ments - Plessey has been under
siege by GEC-Siemens for well
over a year - still appear
divided. Some feel

.
that. GEC’s

offer - while parsimonious fo
the extreme at 270p a share - is

just the working out of industrial
forces much greater than the
men involved. (“With hindsight,
when Weinstock and Sir John
Clark [chairman of Plessey and
Lord Weinstock’s old enemy] are
forgotten, the rationalisation of
the industry will seem inevita-

ble.”) Others balance instability

at the top of Plessey and Mr
Wall’s relative inexperience with
Lord Wefostock’s unimaginative
mangement style.

“fo the end, it is all rather sub-

jective," lamented one institu-

tion. “Part of our problem is that

our marketing departments build
us up into creatures of fantastical
prescience, on everything from
the state of the world economy
and currency markets to the
details of who is running the best
industrial company fo the elec-
tronics sector. Our real expertise
is in buying and selling bits of
paper arid sometimes I feel over-
awed by the stature we are sup-
posed to have

”

When this particular fund
manager meets senior manage-
ment, he say, his main object is

to make sure that he does not ask
too many daft questions. It is a
view which, by implication, sug-

gests that society should not
expect the institutional investor

to view his public responsibilities

as a shareholder too ambitiously.
Not surprisingly this investment
manager says of the dilemma
presented by Sir James's Gold-
smith's £i3.5bn bid for the
tobacco to financial services con-
glomerate BAT: “It would be
helpful if it would fail for legal or
financing reasons. That would
give us a very good excuse for
continuing to sit on the fence.”

“In principle, we will give man-
agement the benefit of the
doubt,” said Mr Andrew Thread-
gold of PosteL “They have to be
allowed the scope to fail, and
while we will make our views
clear fo private, we will not inter-

vene publicly. On a range of
issues that impinge on us
directly - such as pre-emption
right, split share structures and
the like - we can and do inter-

vene regularly."

LONDONS
MOST COMPLETE

FOREIGN EXCHANGE
AND MONEY MARKET

OPERATIONS
CAN BE FOUND AT
THE SAME ADDRESS.

For most people a quick glance

at oar trading floors would be

sufficient for them to realize that

they’re looking at the most com-

plete foreign exchange and money
market operation in London.

But it’s not just the scale of

the operation that gives us this

position. It's the range ofproducts

and services we can offer.

We have a global network, and

equally strong national network

that puts us right at the front of

the investment banking market.

It Wfll be tbe combination of

established solutions, the continu-

ous search for innovative products

and creative implementation that will

ensure we stay there.

But there is one more thing

we can offer that we would not be

complete without — individual ser-

vice: whether it’s covering a foreign

exchange exposure, or arranging

the most complex swap/option

deal. It's a refreshing thought that

in the age of information techno-

logy the customer still

comes first.

If you’d like to know
. more about us, ringTim
Goode on 01-621 070S.
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F ixed-income derivative products are the most

heavily traded securities on earth.

But unlike the other major government bond markets

-

the US, Japan,the UK., Germany and France - there is still

no futures market for Canadian Government bonds.

In spite ofthe fact that the Canadian Governmentbond

market is the sixth largest in the worldandtradedover

$385 billion lastyear.

That's about to change.

The Montreal Exchange is

pleased to announce that

die future ofthe Canadian

Government bond market

is here. Trading in our

long-awaited Government

of Canada bond futures

contract begins on

September 15.

Now domesticand

international institutional

investors, financialinstitu-

tions and corporations

involved in the Canadian

Government bond market

can benefit from the inter-

estrate risk management

applications that only de-

rivative products provide.

To findoutmoreabout

the future of the new

Canadian Government

BondFutures market con-

tactyourbroker or these

The

Future

ofthe

Canadian

Government

If 1989

firms who are committed

to the market

BURNS FRY
LIMITED

DEAN WITTER REYNOLDS
(CANADA) INC.

GOLDMANSACHS
CANADA

LfVESQUE BEAUBIEN GEOFHUON
INC.

mclean McCarthy
LIMITED

McNBUMANTHA
INC.

MSSULLLYNCHCANADA
INC.

NESBITTTHOMSON DEACON
IT £ E

PRUDENT1AL-BACHE SECURITIES
CANADA LTD.

RBC DOMINION SECURITIES
INC.

REFCO FUTURES
(CANADA) LTD.

RICHARDSONGREENSMUDS
OF CANADA LIMITED

SCOTIAMcLEOO
INC.

WOOD GUNDY
INC.

For more information *nd brochur* on contract tpedfteauom, contact The Montreal Exchange.
Derivative Products, 800 Square Victoria, PO Box 61, Montreal Quebec H4Z IAS

W:<514)871-2424 Fax:(514)871-3559.

See Reuten Monitor pages MCBF and MCBG and Telerate page 27455.

MONTREAL
EXCHANGE

Our Commitment
is Global

M Mf/i. Ufk

SkipsTmansgruppeo
Ship Finance Institutions of Oslo. Noway

USD 36 mio Revolving Term Facility

Arranged by

Copenhagen HandeteBank
International SJL

Provided Dy

Copenhagen HandeteBank

Dreadner Bank Luxembourg &A

Banque Paribas Luxembourg

Banque Nordeurope SA
Nordvesfbank A/S

Credit Lyonnais. Luxembourg

Artofljdemea Landsbank A/S

Cai&se (fEpargna de CEtat

du Grand-Duchy de Luxembourg

VP Bank (Luxembourg) SA

Agent

Copenhagen HandeteBank
International SA

June 1989

U.S. $125,000,000

G9E4T UKES FSBO. MAIIIMO

Collateralized Floating Rate Notes
Series A due December1997

In accordance with the provisions of the Notes, notice is hereby
given that for the three months Interest Period from September 6,

1989 to December 6, 1989 the Notes wffl cany an Interest Rate of

perannum. The Interestpayableon the relevant paymentdate.
December 6, 1989 will be U.S. $2,369.79 per U.S. $100,000
principal amount of Notes.

By: TheChase Manhattan Sank,NA
London,Agent Bank

Septembers, 1989
©
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MIDLANDS

The Financial Times
proposes to publish

this survey on:

18th October
1989

For a full editorial

synopsis and
advertisement details,
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Andersen
discussions

with PW
progressing
By David Waller

ARTHUR ANDERSEN and
Price Waterhouse, two of the
world’s largest accountancy
firms which two months ago
went Into merger talks, broke
their silence yesterday to say

discussions were progress-

ing but no firm conclu-
sions bad bean reached as yet.

A joint statement from Mr
Joseph E Connor - chairman
of the Price Waterhouse inter-

national firm and Mr Lawrence
Weinbach - chief executive of
Andersen - said simply that

the iwTtiq] period Of ttisniiSBlon
had been beneficial. Talks
would continue “until all perti-

nent issues have been thor-
oughly explored and definitive

conclusions reached".
Given the fact that the PW/

Andersen combination will be
far the most sizeable profes-
sional services firm in the
world, there has been immense
interest in the accountancy
profession and the business
world at large as to the out-

come the talks.

Moreover, the firms are per-

ceived to have two very dis-

tlcnt business cultures which
are not necessarily compatible
with one another. Also, ten-
sions between Andersen’s
audit business and its fast-

growing consultancy arm
could have scuppered the
merger, competitors have said.

Yesterday’s statement - on
which neither firm would
expand — did nothing to
answer these questions. It said
that partners around the world
were participating in task
forces which were “exchanging
and analysing infm-mmHnn on a
wide variety of global business
issues."

If the merger goes ahead,
combined fee income will
amount to more than $5bn. In
second place will be EPMG,
with fee income of $4.L7bn
after it was joined by Canada’s
largest firm last month.

Benetton steps

into the US
By John Wyfea in Rome
ITALIAN-MADE shoes bearing
the Benetton label will make
their debut in the US and Can-
ada next spring following the
creation of a joint production
and distribution company by
th*> ftaHan rjnthtng Tnaniifem.

turer with Marubeni of Japan
and Sports Incorporated of the
US.

The new company, which is

to be called Benetton Shoes
Corporation, will have its head-
quarters in Portland Oregon.
The operation will be supplied

by Galzaturifido di Varese, the
shoe manufacturing company
in which Benetton holds a 60
per cent stake.

The first products to be mar-
keted wUl be a range of female
footwear which, unlike Benet-

ton clothing that is exclusively

merchandised through 5,000

eponymous retail outlets
worldwide, will be available in

:nt stores and aped-
shoe shops.

Corona quits talks with

Bond over BIG control
By David Owen in Toronto and KannaBi Gooding in London

CORONA Corporation, the
Canadian group, has called off
negotiations to take control of
Bond International Gold, the
US company which encom-
passes most of the gold mining
interests of embattled Austra-
lian entrepreneur Mr Alan
Bond.

Moreover, Corona has exer-
cised an option to sell its 7 per
cent stake in BIG to another
company In Mr Bond's empire.
Ball Resources.
“After not being able to

reach an amicable and mutu-
ally acceptable price agree-
ment on purchase of control.

Corona decided to eliminate its

position,” the Canadian com-
pany said.

It also said it wifi not be

exercising an optical to acquire
a further 20 per cent of BIG
from Mr Boners family holding
company, Dallhold Invest-
ments, for US$8.25 a share.
When Mr - Bond floated

nearly half of BIG on the New

las?yMur.^fS
8
! totaf^of

US3Q6m, making it the biggest
gold company flotation ever -
the shares were priced at flLSO
each. Corona will sell its 3JJ7m
BIG shares and 793.651 war-
rants for US$7.25 a share and
$1 a warrant, or dose to $30m
phis carrying costs.

Last month, the Supreme
Court- of Canada awarded
Corona ownership of the Page-
Wfiliams niina in northern
Ontario, the country's largest

gold mine and one expected
fhfa year to produce nearly
500,000 ounces of gold at a cost

of less than US$200 per ounce.
However, the court also

ordered that C$ZEDm (US$178ml
be paid to the losing litigant.

Lac Minerals. The mine has

C$80m in an escrow account

which indicates that Corona
smA jts partner, the Teck Cor-

poration, will have to find

CJ65m each.
Meanwhile, BIG recently

agreed to sell half its stake (U
per cent) in Gold Mines of Kal-

gooriie in Western Australia
mid to pass management

,

con-

trol to Poseiden. It also said it

had arranged a gold loan for

up. to 215,000 ounces or
rrsptfhn, whichever is the less.

Heinz has strong first quarter
By Roderick Oram In New York

HEINZ has reported a further
rise in fiscal first quarter prof-

its with increased sales volume
and prices on a number of
products setting the pace for
the US group's 25th consecu-
tive year Of earnfrigg growth.
Net profits were up 15 per

cent at 2126.5m or 95 cents a
share for the three months
ended August 2 from $110.1m
or 84 cents a year earlier. Reve-
nues rose 5.3 per cent to
$L45bn from $l-38bn.

“The outstanding perfor-
mance of our major brands
should enable us to achieve
full-year results which will
continue our trend of fiscal

growth," said Mr Tony
O'Reilly, rfiNTTwian.

Sales volume grew 5.7 per
cent in the quarter with
ketchup, Ore-Ida frozen -pota-

toes and Star-Kist tuna show-
ing particularly - - strong
increases.

Volume growth plus price
increases in institutional sales

of ketchup, corn products and
beans in the UK “more than
offset the unfavourable effect

of foreign exchange rates and
lower tuna selling prices,” the
company said.

With Heinz deriving some 40
per cent of its income from out-

side the US, analysts axe con-

cerned that the currency trans-

lation effect of the strong dol-

lar will drag down its earnings

this year.

But on the positive side,

Heinz Is benefiting from lower
costs in tomatoes and potatoes

and volume increases are
-healthy across a wide range of
products.
Moreover, the company,

already a low-cost producer, is

spending heavily to improve
efficiency in its manufacturing
operations.

Analyste are forecasting: full

fiscal- year net. profits- of
around $3.75 a share,.-up from
2SL34 a year earlier. ...

Australian Cement bid raised

GOLIATH Cement of Australia
has accepted a raised A22.10
per share bid by Australian
Cement (ACL), jointly owned
by CSR and Pioneer Interna-

tional, Reuter reports from
Sydney.
ACL, which bolds around 40

per cent of its target, said it

had agreed to raise its bid fol-

lowing talks with Goliath. Goli-

ath said it recommended share-
holders accept the raised offer,

which was unconditional.

.

ACL previously offered
A$L85 a share for up to 50 per
cent of GoEafii, rising to A$2 if

its stake reached 501 per cent
The new offer will close on
October &
Goliath would continue to

operate as a separate company
if. the bid is successful, ACL
said.

• Elders Resources NZFP, the
Australasian mining and for-

estry group, is restructuring its

holding in the Kaiser
neers group. It said .it w<
sell half of Us Kaiser Engineers.
Australia unit to ICF Kaiser
Engineers of the US.' Elders
Resources and ICF would then
create Kaiser Rngfappra Inter-

national as a joint venture to

be based in Hang Kong. _

No financial details were
given. Elders Resources bought
the US-based Kaiser Engineers
Group from a consortium' of
hankn in June 1988k .

.

Occidental Petroleum

to reshape operations
By Our Financial Stall

OCCIDENTAL Petroleum, the
diversified US energy group, is

to restructure its domestic ofi

and gas operations to improve
efficiency and performance.

Occidental said the organisa-
tional changes, at Occidental
Oil and Gas, will result In a
reduction of about 900 employ-
ess, and the cost savings from
the restructuring and other
related changes will be around
$100m a year.

The changes, details of
which are to be announced
later, will significantly affect

the unit's Tulsa Oklahoma,
headquarters, and will also
have an impact on all major
offices of the company. Occi-
dental said.

“This restructuring recog-
nises a need to simplify and
streamline domestic oil and
gas operations while at the
same time generating addi-
tional cash to sustain or
improve capital programmes
for exploration and develop-
ment,” said Mr David Heats-
chel, chief executive officer -erf

Occidental Oil and Gas.

Better«targifls

lift Tradegro
profits by 36%
By Jim Jones . .

in Johannesburg

TRADEGRO, the South African
retail and wholesale group,
lifted sales 17.2 per cent in the
year to June and pretax profit

3&5 per cent as most divisions
increased trading margins.
The group is also negotiating

a management buy-out of Rus-
fom, its fUrniture retafl chain

which has annual sales of
R841m (2301m). Tradegro’s
turnover was R72Wbn and pre-

tax profit Rl79.1m. Net earn-
ings increased to 39.2 cents a
share from 28J5 cents.

IBMbposfs
mid-range
computer

By Akm Cpn»
'

,

INTERNATIONAL Business
Machines, the indite. largest
computer manufacturer, yes-

terday announced new models
in its strategically important
nrid-range computer family
which are designed to increase

the appeal of the range to
nximltar imiMugi.
The computer family..the

AS/400 range, wan. introduced

with ronstderaH&raxjamatazz
last June as a replacement for

the' company's ageing Systran/

36 and Systran/38 machines
and to help stran Hie defection

ofcustomers to othermanatee-
toners' offerings.

Digital Equipment Corpora-
tion, for example* had signed

up many of IBM's customers
through offering a range of
machines sensibly graded in
power aS of which would ran
the 'same applications soft-

ware*
The mid-range Is particu-

larly important to.computer
manufacturer* because it Is

the fastest growing area, of the

business.
Thesemachines areinstalled

by fint-time users as well as

departments and subsidiaries

qf large companies
Analysts in general agree

that the new IBM range, has
been a substantial success ami
has reversed the group'scom-
petitive position. .

IBM claims it has been gain-

ing new customers at Ms com-
petitors’ expense ah wtU as
converting existing S/38and
S/38 users*

The AS/400 range coven the

middle ofthe power spectrum,

catering for customers who
need less than a dozen termi-

nals to those needing 806 or

more.
Yesterday, EBM*'announced

two models, the B85 and
B45 whichoffer approximately

20 per coif more performance
far the same cost as the model
they supercede. The B35 costs

about £16,700; the B45 £38,422,

The launches mean that IBM
now offers a smooth midrange
progression from a machine
with a maximum, of 40 work-
stations to one offering 800.

The company also
announced a raft of software
products aimed at making the

new. dwpipr to use
and simpler to connect to

unveiled a
new family of video display
screens designed, says IBM, to
provide better ergonomics for
theirusers.

Wang launch
Wang, the troubled Lowell.

Massachusetts, based mini-
computer manufacturer which
fa to financial straits yester-
day launched new personal
computers based on the popu-
lar Intel 80/286 and 80/386
MdcrotKocessor chins.

The company has hedged its

betshy basing three of them
around industry standard
designs and the fourth os
IBM’s “MicroChannel Archi-
tecture” which has yet to be
adopted as an industry stan-
dard.

Mitsui Finance Asia Limited
U.S.$100,000,000

Guaranteed Floating Rate Notes 1996
Unconditionally guaranteed as to payment of

principal and interest by

The Mitsui Bank Limited
In accordance with the terms and conditions of the Notes, notice
is hereby given that for the six months interest period from
6th September 1989 the Notes will carry a rate of Interest of
9V'ih% per annum. The relevant interest Payment Date will be
6th March 1990. The Coupon Amount per USSIO.(JOlf will

be USS455.64 payable against surrender ofCoupon No. 12.

Hambros Bank Limited
6th September 1989

Notice

U.S. $500,000,000

Goldman, Sachs& Co.
Floating Rate Notes due December1990

Notice is hereby given by Goldman Sachs International Limited as
Calculation Agent for the Floating Rate Notes duo December 1990
of Goldman, Sachs& Co. that the fourth Interest PaymentDale (as
defined In such Notes) shaB be December 5, 1989 and the Rate of
Interest for the fourth Interest Period (each as defined in such
Notes) shall be 9V%. This results In an interest payment of U.S.
SSL347.92 for each U.S. $100,000 principal amount of Notes.

Septembers, 1989

KAWASAKI STEEL
CORPORATION
JP¥ 10,000,000

Revwrge Floating Rato
Notes Due 1881

For the 6 months period 5th
September; 1989 toSthMorrh,
1990 the Notes bear the
interest rate at 3.02528% per
annum. JP¥ 30,253 will be
payablefrom 5th March, 1 990
per JP¥ 1.000,000 principal
amount of Notes.

Yanvachi International

(Europe) Limited,Agent Bank

US$125,000,000

First Chicago Corporation
Heating Rate Subonfinated Capital NotesDue December 1998
Notice rs hereby given that the Rata of Interest has been fixed at
y.l 875%^and that the interest payable on the. relevant Interest
Payment Date, December 6, 1989 against Coupon No. 12 in respect
of US$1 00,000 nomind of the Notes wffl be US$2,32Z40.
September^ 1989. London
BjftOtfccn*NA (CSS! DepLj, Agent Bonk OTIBANKi

EBvpTffm
$500,000,000
Secured Term Loan

of twoBoeinq767-
etgrrt Airbus,

and three Airbus A320-20G Aircraft

arranged and underwrittenby
IrvingThrst Company American Express Bank lid.

Sodete Generate

lead managed by
American ExpressBank lid.

IrvingTrust Company ...
Societe Generate

NMB Lease N.Y
Nfchlmea America Inc.

•; oo-tead managed by
MarubeniUK. pic.

The Commercial Bankof Kuwait &AJC
Deutsche Bank AG. ^ \

.
Mitsubishi International Corporation

Mitstri&Ga
Nissho IwajCorporation

Sanwa Bank Ltd. -

iBank!
i di Santo Spirito

The Bank of Kuwait &The Middle East
Skopbank

agent
IrvingTrnst Company

•" aaubsidiary of
TM Bauik of NewVfcrk'Coropanp Inc.

July1989
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in recession
By Ctare PAafbdn mXondon

SEDGWICK GROUP, Europe's
largest insurance broker, yes-,
terday matched the most optlr
nrisidc City forecasts when it

announced pre-tax profits- very
marginally ahead for the six:

months to end^une. 'A 5. per
cent advance to . -£64,8an"
(810L6m), op &om £61^0, was
theT best that had been - expec-
ted given-the ctmfcHm^.reces-,
ktonin the Industry.^ .ri-:*;

The impact ofhigher Interest
rates on Investment-income
helped Stedgwick stay afloat, as
did the stronger. .dollar -and-
measures to ftold expenses in

check...;- ....... ...

Adjusting 1988 anfaMj results

profits -would have shown, a
rise of about- £900,000.
Expenses, up to 2289.2m frbm
£256.lm, were static on this

basis, wb|le revenues of
£33&2m, firan:£8l».7m, showed
an increase'rof,1 per cent
.Earnings per share came out

at 10.Ip : against 9.8p. The
interim dividend,is maintained
at4p. Interest and investment
income rose , to £29.4m from
£23.7hL -

. i ;

>i Mr David. Howland, chair-
:mam.-sald ilhmurance 'market
COBChtiong ••remafnpH difficult

although the trends in US
insurance rates appeared. to be
slightly'-.better. This year.
North American business had
on average been renewed at
premium,,- rates 15 - per -cent
Iowa: than 12 months ago. Last
year,- th^y were 25. per cent

j - Mr. Howland-said recent UK
wage Battlements would mean
there was .likely to be a small

increase in expenses in the sec-
ond half. Staff-cutting moves
had seen UK employee nnm-
hers fall by 2.1 -per in the
six-month period; by 15 per
cent at E.W. Payne North
America, the reinsurance bro-
ker- and by 3.8 per cent at
Aimes Group, the US retail
broker.

.- .Plans — devised in response
to the difficult environment -
to tighten -control of Sedg-

. wick’s far-flung operations by
grouping them into four dis-

tinct divisions from the be-
ginning of next year were
well advanced, Mr Rowland
said.

-

- Sedgwick’s Lloyd's under-
writing agency was a bright
spot, making a profits contri-
bution of £6m against £3.1m
last time. This reflected com-

missions earned during 1986, a
highly profitable year for
Lloyds.

Mr Rowland also said yester-
day that Transameriea of the
US, Sedgwick’s 39 per cent

. shareholder, had given notice

. it would consider itself free to
deal in the shares from next
March. This followed the
expiry of a standstill agree-
ment, dating from Sedgwick’s
acquisition of James Group, at

the end of last month.
However, Transameriea had

said it had no present intention
of buying or selling. “This Is a
position both sides are very
happy with.” Mr Rowland add.
Sedgwick earlier this year
asked Transameriea directors
to stay on its board rather than
automatically resigning when
the agreement expired.

Ahold advances by 40% I Cockerill offer price set
-By Our Financial Staff

AHOLD, the big. Dutch food
retailer, boosted net profit ,&i

the 12 weeks ended Julyl6by
40 per cent to Fl&im ($i9.unl
from FI 30.1m in the second
quarter of 1988, buoyed - by
strong underlying business and
currency translation gains,

. . Earnings per.share gained 35
.per cent to F1L96 from FI 1.45

a year eariierwhenthere were
fewer shares outstanding.

.

Sales in the. latest second
quarter, rose 15A .per cent, .to

FI 4.17bn from the year-ago
E13.60bn. That rise: was also
aided by the.shaip apprecia-
tion of theUS dollar this year.

, Reflecting the fli™ ffrnqm-fai

performance .so -far in, 1989,
AholdJncrfcased its ’interim
cash dividend to a combination

- of 55 guilder cents plus -10 US
cents from 50 guilder cents and
5 US' cents a year earlier.

: Shareholders were also
offered theoption to obtain one
new share for each 100 already
held in Hen of the cash* payout.
.Ahold did not offer a share
option for its 1988 interim divi-

’dand.
, >The company’s results were
well above analysts’ forecasts.

' Mr Fokko Tuin, analyst with
Amsterdam Investment bank-
ers Kempen & Co, said that,

despite earlier indications from
the

.
company that the second

.qixarter might surpass previous
expectations, “the strength of
these results was far beyond

'• our expectation of around 20
~per cent growth.” . V

By Our FUianclal Staff

SHAREHOLDERS in Cockerill
Sambre, Belgium’s state-owned
steel company, yesterday
approved a price of BFr220 a
share for a public offering of
35m preferred shares with war-

" rants which will raise around
BFr7.7bn ($188m).
The offering- price was more

than the BFrZLO a Share origi-

nally proposed by CockeriU’s
management when the nffarfag

was announced on August lA
The. operation will raise the

proportion of Cockerill shares
.that are publicly traded to 12.G

per. cent from less than 2 per
cent Mr Jean Gandois, chair-

man, said after an extraordi-
nary shareholders' meeting in
Brussels-that the exercise price
for each warrant attached to

two new shares had been set at

BFT250.
Mr Gandois said the slight

Increase in the share issue
price reflected the surge in
Cockerin's share price that fol-

lowed the announcement of its

capital increase plan.
Noting that some people had

criticised him for not pitching
the price higher, Mr Gandois
said he considered BFr220 a
“serious” level given that the
steel industry was enjoying an
exceptional boom that would
not last forever. *1 don’t want
shareholders to be disap-
pointed in three years* time,”
he said.

Shares in Cockerill closed at

BFr482 on Monday before being
suspended.

Spar Handels helped by regional purchase
SPAR HANDELS, the West
German food retailer, .said
Tuesday its. pre-tax profit
surged flS^per cent to DM2G.£m
(3ML3m) in the firsthalf of 1989

BRIEF
from DMlO.Tm a year earlier,

AP-DJ reports.
The company traced part of

the gain- to. its merger with
Spar-Sudwest, a regional food
wholesaler, at the end of June.
Without Spar Sfidwest, earn-
ings would have climbed 51 per

cent to DM16.2m from
DMlO.Tm, Spar said in an
interim report \ .

• Sales climbed 47.3 per cent to
DM3.58bn .from DM2.43bn,
-mostly:because of the merger.

- Excluding,fifldwest, turnover
ms up 8.1\. per. -cent to
DM2j82bn from DM2.43bn.

Hertel, the West German
tool maker, said its group net
income jumped 57 per cent in
the first half of 1989 from a
year earlier because of higher
capacity utilisation' and. a

favourable trend in rtmwtwnflHy

prices, AP-DJ reports.

Net income climbed to
DM29.3m from DM18.6m a year
earlier. Group sales advanced
11 per cent to DM303An from
DM272.6m, Hertel said in an
interim report.

Company officials, citing a
continuation of the positive

trend, said they were likely to
raise the 1989 dividend to DM11
for each preferred share from
DM10 in 1968.

Generate de Basque, Bel-

gium’s largest commercial
bank, and Groupe AG, the
country's largest insurer, plan
to co-operate in selling life

insurance policies, spokesmen
for the two companies said yes-

terday.
The companies said they had

formed a company called
Alpha Life, with start-up capi-

tal of BFrSOm ($2m).
It would begin operations

next year, selling life insur-
ance policies through Gen-
erate de Banque’s branch net-

work.
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Redland Overseas Funding PLC

» 000,000

16% GuaranteedNotes due 1993

unconditionallyand irrevocablyguaranteed by

Redland PLC

J. E Morgan Securities Ltd.

Baring Brothers & Co., Limited

Hamburgische Landesbank
-Gerozenthale-

Sanwa International Ijmited

Westdeutsche Landesbank Girozentrale

Dresdner Bank Aktdengesellschaft

Hessische Landesbank
- Girozentrale

-

S.G. Warburg Securities

Westpac Banking Corporation

Elf raises

first-half

profits 40%
to FFr4.3bn
By Our Financial Staff

ELF AQUITAINE, the big
French state-controlled oil

group, yesterday announced a
40 per cent rise in first-half

net attributable profits to
FFr4J3tm (3853m) from FFr3bn
a year earlier.

Elf attributed the strong
performance to growth in
sales in the ofl and gas sector,

helped by rising prices. Its
other prominent areas of
chemicals and health and
beauty products also per-
formed well. Turnover rose
sharply from FFr59.6bn to
FFr72.Gbn.
Earnings per share in the

first half were FFr41 against
FFr30 a year earlier. For 1S88
as a whole Elf had net earn-
ings of FFr7.21m or FFr72 per
share.

Elf said mild winter weather
in the Northern hemisphere
cut sates in oil refining and
distribution in the first quar-
ter. A surge in crude oil prices
also sqnw»7ed refining margins
in the first three months of the
year, but that situation
improved in the second quar-
ter as product prices rose.

Overall cashflow in the sec-
tor for the first six months
was about the same level as in
the first half of 1988, Elf
added. The chemicals sector
continued strong overall,
despite some slowdown in pet-
rochemical products markets.
Chloride chemical products
and engineering polymers con-
tinued to do welL
At group level, cashflow

after exploration costs rose to
FFrl2.4bn from FFr9.5bn in
1988. Cashflow before oil
exploration was op 30 per cent
compared with the first half of
1988, in line with the increase
after exploration costs.

At Sanofi, the publicly-
quoted pharmaceutical and
cosmetics subsidiary in which
Elf has a 50.7 per cent stake,
first-half group net profits
rose 28 per cent from FFr323m
to FFr415m. The 1988 figure
excludes an extraordinary
gain of FFrSllm.
Turnover increased 20 per

cent over the equivalent 1988
period, from FFr7.15bn to
FFr8.59bn. The biggest rise
came in the bio-activities divi-

sion where sales rose 28.2 per
cent to FFr3.52bn.

ISS courts expansion . .

.

and the City’s coffers
Hilary Barnes on the Danish building maintenance
group’s forthcoming London listing and issue

T he Danish-based inter-

national cleaning and
building maintenance

group, ISS. is to tap the inter-

national markets for equity
capital this month, with an
issue to be made in London in
conjunction with a listing on
the London stock exchange.
“We are now a middle-sized

international company and we
need to approach the interna-

tional stock markets for
finance for further growth,”
said Mr Paul Andreassen.

Mr Andreassen has
1

been
chief executive at ZSS for 27
years, master-minding the
expansion of what was then a
medium-sized Danish cleaning

company to its present position
as the world’s largest business
in its field.

Turnover in 1989 will come
dose to DKrlObn ($L3bn) and
the group has more than
100,000 employees in Scandina-
via, Europe, the US and Brazil.

The choice of London for
ISS’s first stock exchange list-

ing besides Copenhagen was
not made only for financial

reasons. ISS has a strong pres-

ence in the UK market and will

this month formally open the
headquarters of its European
division near London.
“The UK is one of our most

exciting markets by virtue of
privatisation and the use of
private service companies in
the public sector, so it was nat-

ural for us to place our Euro-
pean headquarters in London,"
said Mr Andreassen.
The group has expanded par-

ticularly rapidly through
acquisitions over the past two
years. The biggest or them was
ADT, a US cleaning company
with 26,000 employees, which
cost $69m. Other acquisitions,

in the UK, Germany and Scan-
dinavia, have cost an addi-

tional DKr640m over the same

WAX'S

Pool Andreassen: UK
an ‘exciting market’

period.

The cost of the acquisition
programme showed up in the
first-half interim report, both
in the profit and loss account
and in the balance sheet The
ADT acquisition was financed
by borrowing, which sent net
financial costs soaring from
DKr3.5m in 1988 to DKr44.7m
this year.
However, pre-tax profits

increased from DKr54.2m to
DEx82.2m on sales up from
DKr3.22bn to DKr4.65bn. “Of
course, we have to pay back
more, but we have shown in
the first half that we can,” said
Mr Andreassen.
An immediate write-off of

goodwill on all acquisitions

except ADT (for which good-

will will be written off over 2D

years) caused a reduction in

equity capital from DKr6l8m to

DKr513m, taking the equity-to-

assets ratio to 15 per cent
Mr Andreassen is not per-

turbed. “Our cashflow is good.

The equity ratio will correct

itself in the course of a couple

of years through consolidation.

But if we are going to continue

to expand, we need more
money."

Shareholders have received a

good deal from ISS, Mr
Andreassen believes. Earnings
per share have increased from
DKr34 in 1984 to DKr56 in 1985.

adjusted for share issues, and
the dividend has grown from
DKr12.6m in 1984 to DKr27.lm
last year. The after-tax yield on
shareholder’s equity last year
was 19.7 per cent, down from
22.7 per cent in 1984.

Mr Andreassen sees growth
over the next few years coming
mainly from contracts with
public-sector institutions, espe-

cially hospitals. Last year ISS
bought Mediclean, a UK hospi-

tals cleaning and service com-
pany, and ISS hopes to use its

experience in the UK market to

develop the market in the rest

of Europe.
“The potential in hospitals is

enormous, but it is not an easy
market. We shall use the kno-
whow we gained with Medi-
clean as the basis for develop-

ing services in the rest of
Europe,” said Mr Andreassen.

FIVE-YEAR RECORD (DKr m)
Consol(dated Pre-tax Total Dividend Employees
turnover profits assets payout (year-end)

1984 4,732 100.4 1,742 12J& 51340
1985 4,733 103.7 1,721 14.7 56,493
1986 4,981 118J5 2,036 17.8 60,991

1987 5^84 155.7 2,072 21.5 65,821

1988 6,609 202J> 3.126 27.1 100,150

Finnish insurers end dispute over managing director
THE SUPERVISORY boards of
Finland’s Vakuutusosakeyhtio
Pohjola and Suomi-Salama
insurance companies have
appointed Mr Yijo Niskanen
managing director and chair-

man of the board of manage-
ment of both companies, end-
ing a long boardroom dis-

pute, Reuter reports from Hel-
sinki.

Pohjola’s managing director

until September 4. Mr Pentti.

Seppala, was demoted to
deputy but also made deputy
of Suomi, an independent
company within the Poh-
jola group, a spokesman said.

The row began in May when
Mr Niskanen lost his seat on
Pohjola’s management board
after disagreement with then-
group chief executive Mr
Pentti Talonen. who has since
left the company.
The title of group chief exec-

utive is to be abolished.

3rdAugust, 1959 Allofthese Securities have been sold. This announcement appears as a matter ofrecord onh,:

This announcementappears as a matter of record only.
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Salzgitter
Industriebaii

Gesellschaft mbH
Salzgitter, Germany

DEM 90,000,000
Cross-border project financing for the supply of a

low-density polyethylene plant with the technology of

BASF Aktiengesellschaft
Ludwigshafen, Germany

to

Tiszai Vegyi Kombinat
Lenin varos, Hungary

International lease funded by

Citibank Aktiengesellschaft

Bayerische Vereinsbank Aktiengesellschaft

Dresdner Bank Aktiengesellschaft

Bayerische Hypotheken- und Wechsel-Bank Aktiengesellschaft

Norddeutsche Landesbank Girozentrale
Berliner Handels- und Frankfurter Bank
Westdeutsche Landesbank Girozentrale

Banco di Napoli
as partiepants and

Citibank Aktiengesellschaft
as agent

International lease agreement between

Cidlease S.A., Belgium, as Lessor
TVK and Chemokomp/ex, Hungary, as Lessee

Repaid through the product purchased by

BASF Aktiengesellschaft, Germany

Supported by a performance guarantee issued by

The National Bank of Hungary

Cross-border project financing structured and arranged by

Citibank, N.A.

27 July 1989

L
(citibank j
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Notice to Warrantholders
BearerWarrants to subscribe
for shares ofcommon stockof
Kyocera Corporation
issued in conjunction with

U.S. S300.000.000
4li percent. Bonds 1993

NOTICE ISHEREBY GIVEN, pursuant
to Clause 4>A) and <B) of the Instrument
t the "Instrument") by way of deed pool,

dated 23rd February. 1939. made by
Kyocera Corporator! (the "Company")
m connection mih the warrants
(the "Warrants") to subscribe up to

^K59,165,000 for shares of common
stock of the Company as follows:

The Board of Directors of die Com*
parry at its meeting held on I7ih May.
1989 resolved that the Company make a
free distribution of Stares of itscommon
stock on 17th November. 1989. Japan
time, to the shareholders of the
Company registered on its register of
shareholders at 17.00 hours. Japan time,

on 30th September. 1989. at the ratio of
0.05 shares for each one share owned by
such shareholders.
As a result of such free distribution, the

Subscription Price las defined in the

Terms and Ccndkmns of the Warrants)
m respect of the captioned Warrants,

which is currently 5,259 Japanese yen
per share, wiD be reduced to 5,008.6
Japanese yen per share in accordance
wnh Clause 3 of the Instrument. The
new Subscription Price will become
applicable as from 1st October. 1989

which is the day immediately after the

record date.

Kyocera Corporation

By: THE SANWA BANK. LIMITED
aa Principal PayingAgon

. Dated; 6th September. 1989

mSankAnserieaOl Coffpora&on

(/reaperswd m pro State otDeUwaml

U.S.SA00 .000,000
Floating Rate Subordinated

Capital Notes Due 1997

HoWers of Notes of tfie alxw? issue

are hereby notified thai for the next
Interest Sub- period from 7th

September. 1939 to 10th October.

1389 the lolcwng will apply:

1 interest Payment Date: 7th

December. 19S9.

2. Rate of interest far Sub-period:

9 per annum.

3. interest Amount payable tor

Sub-pericd: USS41536 per

US550.000 nominal.

4. Accumulated Interest Amount
payable: US S415.36 per
USS50.0Q0 nominal

5. Next Interest Sub-period wffl be
from 10th October. 1989 to 10th

November, 1989.

Agent Bank

Bank of America
International Limited

MARKET
RESEARCH
The Financial Times
proposes to publish

this survey on:

NOVEMBER 14
1989

For a full editorial

synopsis and
advertisement details,

please contact:

NEVILLE
WOODCOCK
on 01-873 3305

or write to him at:

Number One
Southwark Bridge

London
SE1 9HL

FINANCIALTIMES
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INTERNATIONAL COMPANIES ANP FINANCE

This announcement appears only as a maner ol record.

Rabbit Creek Mining, inc.

a wholly-owned indirect subsidiary of

Santa Fe Pacific Minerals Corporation

Santa Fe Pacific Corporation

367,500 Fine Troy Ounces
Reducing Revolving Gold Facility

To finance ihe developmeni by Rabbit Creek Mining. Inc.

of the Rabbit Creek Gold Project m Nevada.

Structured. Arranged and Provided by:

Union Bank of Switzerland

Also Provided by:

Credit Suisse
Swiss Bank Corporation
The Bank of New York

The Chase Manhattan Bank, N.A.
Commerzbank Aktiengesellschaft

Union Bank of Switzerland
Project Finance Group

Union Benk
of Switzerland

August 1989

Japan’s shipbuilders again afloat
Profits are expected after a decade of losses, writes Robert Thomson

W hen Japanese ship- the allegations as “unreason- pean makers had about 16 per departure of 18 of 44

builders were taking able" and argued that they cent. from the industry. aada

¥

on water after the overlooked the OECD role in South Korean builders are cent fall in the l^xym^TOce.W hen Japanese ship-
builders were taking
on water after the

appreciation of the yen in a
glutted global market three
years ago, the prospect of prof-

its. was far from the thoughts
of the industry’s Big Six,

whose minds were then con-
centrated on survival-

In the past year, order books
have filled, profits on ship-
building are expected this year
after more than a decade of
losses, and the cut-throat, cut-

price competition with South
Korean boilders has been
replaced by a cosier relation-

ship. As one Japanese com-
pany official put it, there is

' harmony in the industry.

Once unfashionable shipping
stocks have now become desir-

able on the Tokyo Stock
Exchange, and share demand
for Mitsubishi Heavy Indus-
tries (MHR, the largest builder,

and others such as Ishikawaji-
ma-Harima Heavy Industries
(IHD and Kawasaki Heavy
Industries (Kill) has been
pushed along by brokers hop-
ing that the tumround in the
Industry will stoke up the
stock market
Now, industry operators sug-

gest that the Japanese compa-
nies, which have cut shipbuild-
ing divisions as they have
broadened interests in other
areas, are able to quote under
the stricken South Korean
industry for some vessels.
Orders are up significantly this

year, and an IHI official said
that the winds have turned
“favourable" - favourable
enough for builders with books
full until mid-1991 to hold off
finalising orders for the distant
future in an attempt to lessen

the risk from currency fluctua-

tions.

The new-found and hard-
fought harmony has just over-

come an unexpected obstacle, a
demand by the Shipbuilders’
Council of America that the US
Trade Representative investi-

gate allegations of unfair gov-
ernment support for the indus-
tries in Japan, South Korea,
Norway, and West Germany.
Japanese companies were

“nervous" at the thought that
shipbuilding could become a
symbolic trade issue, as was
the case with the campaign by
Motorola, the US communica-
tions equipment company, to

win radio frequencies for its

mobile phones in Tokyo.
The US Trade Representative

has decided not to pursue the
case, which US builders initi-

ated as part of a drive to take a
2 to 3 per cent share of the
world market.
Japan's Ministry of Trans-

port; which has overseen the
domestic industry’s painful
restructuring, characterised

the allegations as “unreason-
able" and argued that they
overlooked the OECD role in
co-ordinating the revival of
international shipbuilding.

Mr Tetsuo Takahashi, of the
Japan Shipbuilders’ Associa-
tion, which represents ship-
building companies, saM that a
"worldwide intensification of
economic activity" is partly
responsible for the increased
demand, as is the delayed
replacement of vessels by ship-
ping lines that now can wait
no longer.
He said shipbuilding compa-

nies are wary of glutting the
market again, although there
are signs that a couple of com-
panies are contemplating an

-
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pean makers bad about 16 per
cent
South Korean boilders are

showing the strain of the sharp
appreciation of the Won and a
less dodlelabour force. In 1987,

the two largest companies,
Hyundai Heavy Industries and
Daewoo Shipbuilding and
Heavy Machinery, could offer a
% per cent discount cm Japa-
nese rates. That margin ML to
between 10 and 20 per cent last

year; and. more recently, a Jap-
anese maker produced a lower
estimate for a product carrier
than a South. Korean competi-

tor.

Mr Adam de V. Farr, a ship-

building analyst at Barclays de
Zoete Wedd, said that there
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increase in their severely
reduced capacity.

"Let’s pretend that we are
going through a long tunnel,

and see a light At the moment,
we have a bade wind poshing
our drive,” Mr Takahashi said.

Japan had a 37.6 per cent
share of world new orders last

year, down from 56A per cent
in 1984, but a slight increase on
the 34.7 per cent of 1987. South
Korea, with lower labour costs,

had been the biggest threat to
the Japanese companies, lifting

its share of .the market from 9

.

per cent in 1980 to 30.2 per cent
in 1987.

Last year, the South Korean
share of new orders Ml back to

24 per cent, while West Euro-

UIC sells QAF holding
UNTIED INDUSTRIAL Corpor-
ation (UIC), a Singapore listed

conglomerate, has sold its 19.2

per cent holding in QAF, a
food-based investment group,
for about SS33.6m (US$17m),
Renter reports from Singa-
pore.
The 5445m shares were sold

at 62 cents each, giving UIC a
profit of about S$ll.7m. UIC
said the sale was made on the
market through stockbrokers.

adding that there were no
deferred payment terms.
UIC is to use the proceeds to

reduce existing borrowings and
for working capital. Brokers
said the QAF shares were
taken up by several investors
including Hong Kong fund
managers.
Yesterday UIC shares closed

3 cents higher at S3&07, while
QAF was trading 0.5 cent
firmer at 65 cents.

was “absolute shock" among
Korean companies at the
changing terms of reference:
“The reply of Daewoo and
Hyundai had people on the
edge of their seats. There were
fears that price cutting might
start again, but that hasn't
been the case.” -

Japanese companies argue
that they have paid a high
price for improved prospects.

In April 1987, the Ministry off

Transport enforced the awk-
wardly titled Temporary Mea-
sures Law Concerning Opraa-
tion Stabilisation of Designated
Shipbuilding Enterprises,
which resulted in a 24 per cent
cut in capacity from 6m cgt
(compensated gross tons), the

Sumitomo Bank
to raise Y183bn
SUMITOMO BANK of Japan is

to offer 50m new shares to the
public, expecting to raise
around Y183bn (&L27bn) for
working capital. Renter
reports from Tokyo.
Ihe price of the shares will

be set by the board. Payment is

due on September 30.

Sumitomo’S ontwtaiTiriTwg cap.
ital was 2.781m shares as at
August 31.

QUESTIONSABOUT
DOING BUSINESS IN
THE UNITED STATES?

HERE ARE SOME ANSWERS.
Expanding your business to the United States offers some special challenges.
Now,The Principal Financial Group is producing a series of publications
designed to provide information you need to move smoothly into the American
workplace.

• Guidebook to Pension Planning

• A Guide to Employee Benefits in the United States
• The United States Workplace—Background Information
for Foreign Companies

• How to Select a U.S. Life Insurance Company
• The 1990 U.S. Tax Guide

The first book in this series, Guidebook to Pension Planning, is-now available
and contains useful information about the practical and legal issues raised by
providing a pension tor U.S. employees.

The series provides information that will be useful to any executive relocating to
the United States. As part of this series, The Principal Financial Group will

also provide other general information books by various authors which deal with
specific topics of interestand concern to executives entering the U.S. marketplace.

Get the answers you need by contacting the Corporate Relations Department
Office of international Publications, The Principal Financial Group,
711 High Street Des Moines, Iowa U.S.A 50309.

Principal

Financial
Croup'

The words“The Principal Financial Group" and the combination of those words and Die accompanying
design are trademarks and service marks of Principal Mutual Life insurance Company.

BARCLAYS OVERSEAS
INVESTMENT COMPANY B.V.

U.S.$350,000,000
Guaranteed Floating Rote Notes due 2004

Notice is hereby given that the Rate of Interest for
the Interest Period from 6th September 1989 to 6th
March 1989, is 9.0625 per cent perannum and thaton
6th March 1990 the amount of interest payable in
respect of each U.S.$5,000 principal amount of the
Notes wffl be USS227.82.

Barclays de Zoete Wedd Limited
Agent Bank

BNP Mortgages Limited

Money Market Mortgages
The rate for these mortgages for the
quarter beginning 3 September 1989
will be 15.125% (APR 1 6.3% variable)

Notice totheholders of

CIR International SJL
Italian Lire125,000,000,000

Guaranteed7%% ConvertibleBonds Due 1998
(“theBonds'*)

UnconditionaUyand irrevocablyguaranteedbyand
convertible intoCommon Sharesof

CIRS^tJL—CompagnieIndustrial! Rlunite
(“the Guarantor”)

Notes is hereby given that, effective immediately, the Subscription

Right of the Bondholders is reinstated and the.Sub&cription Price
is confirmed at Lire 6,600, in accordance with the Terms and
CcncfitiorisoftheBonds.

CIR InternationalSJL

ftom the industry, and a 4S per
cent fell in the labour force.

That was the second readjust-

ment in the industry, following

on from a reduction of capacity

from 9.8m to fim «gt in 1979*0.

M r Takao Shlnohara,
director

,

of the Trans-
port Ministry's inter-

national affaire office, said that

stability came to^ the
industry after the Sooth Kor-

ean makers were forced to the

negotiating table’ by sextons
ftnawriai problems;
“The Koreans iwere very

ambitions. They had little

experience of consulting with
foreigners on prices. Two years

ago they got many orders at

tow prices, and now that the

Won has risen and labour costs

have risen, they want ^to

increase prices, but the ship

owners want to stick to the

prices In the contracts. The'
Sooth. Koreans had no choice

bat to consult," Mr Shinohara
said. He expects that that
demand for ships win rise

“moderately,” though figures

released by the ministry sug-

gest that short-term demand is

rifling significantly.
The ministry issued 32 ship-

btxfiding permits for a total of

957,637 gross registered tons in

July, up from 55K288 grt in
July 1988. Permits for 4£Sm grt

were issued for the year which
wiiM in March, while In.the

,

first four months of the cur-

rent year the figure had i

already reached 3dBm grt.

'

Companies long recognised
as shipbuilders have shifted

their focus away from the
industry, with wily 13 per cent
of MHTs sales derived from

\

shipbuilding; 14per cent"at HD,
|

7 per cent at KHL and 13 par
j

emit at Hitachi Zoeen.
i

mhi has done well from
!

defence contracting and is
|

involved in ihe FSX fighter
joint venture with General
Dynamics, while other compa-
nies in the industry are con?
centrating on aerospace, heavy
machinery, and, in one case,

tea cultivation.

The Tokyo market appeal of
shipbuilding stocks has been
enhanced by their sizable land
holdings around Tokyo Bay.
IHI and Sasebo Heavy Indus-
tries have particularly large
holdings, and grand plans for

their plots, including office

complexes, a marina, and the
inevitable condominiums.

Rtin, . the . possibility of
renewed price cutting remains
a threat to the Japanese pro-
ducers - if the troubled.South
Korean yards sigh heavily dis-

counted contracts, a price war
could be declared mice more,
and Japan’s cosy internal car-

tel could be swamped.

ton SHIM
Satwiption Price after atgaoment

. YCBM2.M
EHcctfcc doe of acgnanKnc

In October, 1989, Tokyo time.

TOTOTATSUSHO CORPORATION
BjrTbe Total Back, limited
» Principal P&yiDf[Ap3H
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CRA sets

earnings
record of
A$312m
By Onto StmnvoH : *

in Sydney

INCREASED PRODUCTION
HHd higher prices for ere,

nine and diamonds hove
helped CRA. the Australian
resources group, to beat last
year’s record Interim eanolngr

'

by 37 per cent- .

The company, 46 per cent-

owned by ETZ Corporation of
the UK, reported equity-ac-

counted earnings of Ag3U.9m
(USS238.5m) for the- six
months to June, .up from
A|227.6m in the some period
lastyear.
The figure includes a

A$51J5m equity contribution
from associates, which came
principally from its new Pas-
wrtweo zfrtc and tedd Joint ven-

tme with North Broken TE&!
Peko. Group sales, at
A$2.57bn, were down from
AfZASbn last year, when zinc

operations were jflgrctded.
-

- A breakdown of the figures
showed increased profits from
the Hantewley iron rare opera-

tion, the Argyto diamond udne
and Pasmlnco, all due ' to sig-

nificantly increased output
and sharply higher prices.

These were partfallyoOfcet

by lower contributions, from
the group’s coking coal;opera-

tion and the troubled Bougain-
ville Copper mine, which
attempted unsuccessfully to

reopen yesterday, and a static

performance from the Comalco
aluminium group. . .

CRA ehfoyed lower financ-

ing costs, because its strong

est income and enabled debt

repayments ot almost A$30Qm.
However a stronger Australian

dollar than in the first half

last year reduced revenues for

products priced in US eurrency

by 8 per cent.

The figures also showed an
extraordinary item off A$38m,
reflecting the sale of its

remaining 11 per cent stake in
Metal Manufactures, the Aus-
tralian subsidiary of BXCC of

fteCK.
Overall, earnings, per share

rose to 54.7 cents before
extraordinary items, up from
40.7 cents. Directors declared

an interim dividend of20 cents

per share, fully franked, which
wHnpHTnc with an tmfrmiW
interim dividend of 18 emits

last year.
On the outlook, the group

said supply factors had been
fixe dominant cause of price
movements, and this was
expected to continue iuto next
year. Results “Should continue
to be satisfactory."
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Novotrade
Pre-tax profits (Forints m)

125

IWTEBNATIOWAL CAPITAL MARKETS

&— 'Treasuries lose ground as

infliation fears resurface
By Janet Bush in New York and Katharine Campbell In London

1983 84 85 86 67 88

Hungarian
issue cues
Western
rhapsody

I
n what is regarded as
test case for fixture. Hu
garian businesses seeiiI
n what is regarded as a
test case for fixture. Hun-
garian businesses seeking

capital in the West, a 6maU pri-

vate company has successfully
issued shares through Girozen--
trale, Austria's second largest
frawlr ’* '

On the face of it, the financ-
ing was remarkable because'
-the forint, the 'Hungarian cur-
rency, is not convertible.. That,
in itself, would make: Western
investors wary. But, thanks to
ingenuity on both sides, the
initial offering of Ft30m
($500,000) was oversubscribed
in Vienna by a factor of 80.
The company, concerned is

called Novotrade. Ifspedabses;
in software development, -

employs .200 people and was.
anxious to increase its Capital

in bard currency. Mr Gabor
Renyi who heads Novotrade
reckoned the company, wasin
good enough shape to attract
outside capitaL
The figures speak for. them-

selves. When it wasfounded in-

1983, Novotrade's first-year
sales totalled Ft34m.By 1988;
turnover had topped Ft2J>bn

Jody Dempsey ,pn .a
pioneering Eastern
block company that
has successfully

tapped Western 7.

capital markets /

and profits before tax had
reached Fill2.2m.
Over that period, the com-

pany.had diversified to encom-
pass desktop publishing , and
computer/software shops,, and
the management of Sotheby’s
showrooms m Budapest-Sbare
capital had grown to.Ft236.8m,

of which half is now hew by
the company itself. . . .

. It wjas only^a roattey of rime,
before the company ’ would'
need hard currency...Brit flje,.

moye was.not easy.,D<“jpitefBe

;

positive publicity ^moiBidteg:
Hungarian economic rdorin,' it

has not been that conducive to
private companies wishing to
tap Western capitaL
One reason is that Hungari-

ans are only allowed to hold
bearer shares denominated in
forints. They are notallowed to -

buy foreign shares; and for-

eigners are not allowed hold
bearer shares in Hungary. Cor-
porate managers in Budapest
feel that the Hungarian author-
ities still have a lingering sus- .

pidnn, tinged with ideological,

overtones, that any. well-run-
Hungarian company would be
prey to a takeover if Western
investors could openly buy
bearer shares.

However, in a spirit off cam-'
promise which is so typical' of:

the Hungarian authorities, for-

eigners can hold a certain per-

centage of registered shares in
a Hungarian company, if -it is

acquired with hard currmcy.
Hungarian sceptics ., have

worried about the non-convert-

ibility of the forint But Giroz-

entrale had other ideas about
interpreting Hungary's current
stock exchange practices and
legislation.

Earlier this month, Novo-
trade issued 120 registered
shares, each worth a nominal
value of Ft250,000 with a sub-
scription price of 130 per emit
of their nominal value. Accord-
ing to Mr Peter Zehrik, a capi-

tal market analyst at Girozen-
trale, the issue, which, was
carried out with the minimum,
of publicity, lasted three days.
The novel aspect to' theissue

is that, if foreigners want' to
tray more shares, Girozentrale
will be able to buy bearer
shares in Hungary and convert

them into registered shares.
"We will, however, be trading
only in bearer certificates,”

explained Mr Zelnik. “They are

not registered as such; but
they will carry full dividend
and voting rights.”

Novotrade’s share issue is

too small to be.quoted cm the

Vienna bourse. Mr Zalnlk says
that the market is extremely
narrow while in order to meet
stock exchange regulations.

Novotrade needs to bring its

accounting into linewith West
em standards of disclosure.

However, he does riot rote

out a full bourse bating at

some future date. A Western
accounting firm la at ' the
moment preparing a consoli-

dated balance sheet and profit

and loss account ahead ox the
day when Novotrade feels the
time Is ripe to enter -the. wider
world of stodk market trading.

In the meantime, Novotrade
and Girozentrale are waiting
for September 13, when trading
(by phone) in the shares gets

underway. If everything goes
according to plan, Novotrade
expects to issue a second
tranche In November. ..

US TREASURY bonds- . feH
yesterday- morning amid con-
cern aboufc -thej outlook for
interest rates. '

. j

At mid-session, rome long-
dated issues-were, as much: as

pointiower •while the Trea-
- aury’s Jjendi&iark long -hand
whs qaoted*&paint down-from
its case before the-,three-day

holiday weekend toi yield ,814
per cent /
The weakness yesterday

GOVERNMENT

came-;in1 -response :toapress
report suggesting that-some of

‘ the JJS Federal: Reserve’s
regional bank governors are
considering -raising interest
rates' and that inflationary
pressures could start to-rise
again; . .

'*
.

.Although the latest US-pur-
r charing managers! report- on
economic activity -pointed to
continued weakness..to the
manufacturing sector; employ-
ment figures for August .and
upward revisions in the non-
farm

, payroll in both June and
July provided evidence of some
rqfimentnm tn the labour mar-

:: ....

.i With this in mind
, coupled

with a slight rebound in con-
sumer spending and the
improving trade balance, the
markets clearly feel that die
Fed would not feel justified,in
easing monetary policy any
further. ;

.. Speculation that the Fed
mayeven put rates up at some
stage pushed the dollar sharply
higher. At mid-session in New
York, it was quoted at Y147.10
from an earlier low of Y145A0
and at DM1.9920 from
DML9735.
Coordinated intervention by

the Fed and other central
basks to brake the rise barely
.took the dollar off its highs,

PSTERLING’S slippage yester-
day was sufficient to prompt
some overseas investors to sell

UK gilts, which in turn caught
the attention of some nervous
domestic- institutions, .which

.
sold small chunks for the first

time in a. while. -

- The pound is slipping not
just against file firm dollar, but
also against the Deutschmark,
fire latter currency temporarily
supported by suspicions that
the Bundesbank could move to
raise rates tomorrow.
Domestic players are con-

cerned at the damage that

BENCHMARK GOVERNMENT BONDS

I
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could be done by a wave of
overseas selling, as well as by
toe interest rate implications

of softness In sterling.

Most of the roughly Vs point
decline in prices occurred dur-
ing the morning. The bench-
mark 2003-07 stock closed ‘A

point lower at 114-01.

TURNOVER in the German
market, trapped in a lull,

remained sluggish despite the
launch of a new federal issue
with an unexpectedly generous
7 per cent coupon.
The DM4bn 10-year issue Is

priced at 101Vr, and was bid at
around 101 towards toe end of
the afternoon. Some dealers
had expected a coupon as low
as 6% percent, the level of the
most recent issue In early July.
While volumes in the domes-

tic cash market were low -
subdued by the nervousness at
tomorrow's Bundesbank coun-
cil meeting, among other
things — turnover onLiffe, at
around 25,000 contracts, was
substantially larger than
recently. - •

.. The bond future finished at
94J5, 12 basis points weaker
than the previous close.

• Kredietbank, Belgium’s
third largest bank, is to buy
two Belgian stockbrokers.
AP-DJ reports.
The bank said the deals were

struck in anticipation of
planned stock market reforms.
The Government has said it

expects to complete a pro-
gramme of deregulation by the
anri of this year.
Kredietbank said it had

agreed to purchase N.V. Beurs-
vennootschap De Ferm & Part-

ners, with a capital base of
BFr25m ($605,000), and N.V.
Beursvennootschap Van der
TTMipn St Partners, with papitei

Of BFrfOm-
Both Gdndrale de Banque

end Banque Bruxelles Lam-
bert, Belgian's other leading
commercial banks, have also
recently invested in stockbro-
kers.

INTERNATIONAL BOND SERVICE
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YUASA FUNASHOKU CO., LTD.
FUNABASHI CITY, JAPAN

s
3% Guaranteed Notes
with warrants 1989-1994

SFrs. 30,000,000
Zero% Convertible Notes
1989-1994

Manager: Banca della Svizzera Italiana
Co-Managers: Yamaichl Bank (Switzerland)

The Industrial Bank of Japan (Switzerland) Limited
Yamatane Finanz (Schweiz) AG
Chuo Trust Finance (Switzerland) Ltd.

Daiwa (Switzerland) Ltd.

Yasuda Trust Finance (Switzerland) Ltd.

Alpha SecuritiesAG
Attel&CieSA
Banca del Gottardo
Bank Julius Baer& Co. Ltd.
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Options market heads for radical reform
By Katharine Campbell

HOW LONG is an umbilical
cord? The London Traded
Options Market hopes that it

has crafted a near arrangement
with its parent, the Interna-
tiona] stock Exchange, that
stretches the ties sufficiently
to ensure its own felicitous sec-

ond. birth, without rejecting
the elements of symbiosis with
its parent it still values.
Approval by the ISE council

on Monday to allow the cre-

ation of a wholly-owned subsid-
iary, LTOM Ltd, should,
according to Andrew Hugh
Smith, the ISE chairman,
“have a major effect on the
development of London’s deriv-

ative markets ... as well as
being of direct benefit to the
members of the exchange."
This “reflects the importance
of the options market to the
exchange”, he added.
Most options practitioners

had felt distinctly unloved by
the ISE during the market’s
eleven year existence - some
to the extent of advocating a
complete severance - but the
new structure aims to give
space for LTOM to develop its

“derivative characteristics”

while still preserving ties to

the domestic and international

equity markets on which it

feeds, and can feed much more.
The lynchpin of the struc-

ture is the proposed seat sys-

tem, which both raises capital

for a resource-starved
exchange, and aims to enhance
that elusive component of an
exchange's success, member
commitment.
A rights issue is to be held of

one “nil paid” seat to all 391

“B" shareholders throughout
the exchange. After a period of

three months, during which
the nil paid shares will be trad-

able, those members who wish
to take up trading rights will

pay a first call of around
£15,000. probably representing
half the par value of the non
voting

,CB” shares.

Mr Tony de Guingand.
LTOM director, said he hoped
this initial round would raise

between £3m and £4m, which
is roughly the cost of new
systems and facilities upgrades
for the first two years. Mean-
while, the ISE’s contribution is

to Hand over all the fixed
assets currently at LTOM’s dis-

posal - though this does not
include the floor, a third of
which LTOM currently rents
for about £lm a year.

Mr Geoffrey Chamberlain:
10-year plan

This allows LTOM substan-
tially to assume responsibility
for its own financial destiny,

although its resources will still

fell well short of its biggest
competitors.
CBOE. the world's largest

options exchange, has spent
93dm on its systems upgrade
over the last three years. The
London options market, by
contrast, has made a net £4m
contribution to the ISE, and
labours on, for instance, with

an eleven-year-old floor sys-
tem.
A relatively independent

LTOM should also create a
more equal partner in the joint
discussions with Liffe. Mr
Hugh Smith said he hoped that
T.jfTp which is still searching
for new premises, would decide
within the next month whether
to move onto the existing floor.

Mr Michael Jenkins, LifCe nbisf

executive, who is also consider-
ing a new building in Cannon
Street, observed recently, “the
stock exchange has it within
its power to make the offer
attractive to us."
The current LTOM Ltd

to be fleshed out considerably,
will be put to an extraordinary
general meeting, possibly by
the end of the year. Of the 390
or so members of the ISE, less
than 60 are considered to be
active participants on LTOM,
though they will he recipients
of the nil paid shares, which
should appreciate if the
options market does well.

Based on a 10-year plan by
Mr Geoffrey Chamberlain,
LTOM chairman, presented to
the council in May, the propos-
als were modified by a special

committee appointed by Mr
.Hugh Smith. One major addi-
tion to Mr Chamberlain's ideas
is the insertion of a supervi-
sory board, chaired, on a non-
executive basis, by Mr Hugh
Smith or one of the ISE deputy
chairmen.
The supervisory board will

consist of three directors nomi-
nated by “A * shareholders —
a voting p-law with ultimate
control to be held exclusively
by the ISE - and seven direc-

tors nominated by the "B"
shareholders. This board will
determine the composition of
the "practitioner-based *

board, which in turn will ran
the market in Retail- This is

still much more democratic
Meanwhile, the delimitations

of the ISE’s powers have still

to be hammered out in some
areas, notably whenLTOM has
to obtain permission to enter
into certain longer-term con-
tracts.

So far, LTOM’s success has
been to avoid - narrowly —
the pitfall of provoking a wider
reassessment of the entire ISE
structure that could have stal-

led its own plans. Now it

remains to be 9een whether its

members rise to the occasion.

Kansei seven-year straight dominates quiet trading
By Andrew Freeman

EUROBOND MARKETS were
quiet yesterday, with a 9350m
seven-year straight deal for
Kansei Electric Power domin-
ating restrained new issue
activity. Many syndication
departments were concentrat-
ing on deals likely to be
launched early next week. Sec-
ondary trading was thin.

The Kansei bonds were

INTERNATIONAL
BONDS
brought by Nomura with a 9 Vi

per cent coupon. At launch,
the bonds offered a yield to
maturity of 9V« per cent, con-
sidered by many institutional

investors to be generous. There
was good demand from Euro-
pean investors, while Japanese
interest was also strong.

The paper was quoted by
Nomura at less 1.70 bid, inside
full underwriting fees of 1%
per cent. The launch spread of
around 78 basis points over US
Treasuries was largely
unchanged as the Treasury

NEW INTERNATIONAL BOND ISSUES

Borrower Amount m. Coupon % Price Maturity Fan Book rumor
US DOLLARS
Kansai Electric Power(a)+ 350 9^ 101V 1996 Nomura bit

Mitsui & Co. 1nt(Europe)(a)+ SO 9 101% 1994 1VH* Dalwa Europe
MCA lnc.(b)§+ 200 6% 100 1999 2VHg Salomon Brothers

FRENCH FRANCS
Compagnla Bancaire(*)+ 500 8% 10l*z 1994 1 % Credit Lyonnais

YEN
World Bank(c)* 70bn 5% 100% 1999 1*2/1 05 Dalwa Sees.

Fed.National Mortgage Corp-4 11.30n Zero 69.877 1992 TV% Mitsui Trust frrt.

SWISS FRANCS
Japan Electronic Computer*** 60 6 101% 1996 1% Barque Paribas (Suisse)

Mettle Corp.(d)**9 50 (%) 100 1993 1% Royal Trust Bank (Swltz)

Koike Sanso Kogyo(e)**§ 50 (%) 100 1994 1% Wlrtscbafts-und Prtvatbk

Tanifujl Machine lnd.(0**f* 35 % 100 1993 1% Citicorp Inv. Bank

D-MARKS
Yamatane CogMajj* 150 1% 100 1993 2%/1% Nomura Europe

**Privals placement. fComrertlble. Final terms. 4WKh equity warrants, a) Non-callable. b) Coupon fixed as Indicated. Can
at par after 5 years and annually thereafter, e) Dalmyo bond issue, d) Indicated yield to put 3.965%. a) Indicated yield to put
4.096%. f) Yield to put 3.609%. g) Coupon cut by UK from indication.

market enjoyed a small rally.

The proceeds were swapped
into fixed-rate yen by EBJ Inter-

national to achieve what trad-

ers said was a very attractive

all-in funding cost.

According to co-managers,
the pricing of the deal was wel-

come, although there were
some reservations expressed

about the delay between news
of the deal and the offering of
final terms to underwriters.
There was speculation that

the delay of several days was
caused by disagreement
between Nomura and IBJ on
the pricing. As lead manager,
Nomura was apparently anx-
ious to price,the deal to ensure

its appeal to institutions,
thereby making it likely to
trade competitively on the sec-

ondary market
On the other side, IBJ, which

wrote the swap, was keen to
see tight issue terms so that it

could extract more economic
terms from the swap market
Salomon Brothers fixed the

terms of its $200m convertible

issue forMCA and was quoting
the bonds at 99K bid, inside

full underwriting fees.

In Switzerland, a string of
small convertible issues had
good receptions and traded at
premiums to their par issue
prices.

The IADB SFr300m two-
tranche issue began trading on
the secondary market and was
given a rough reception as
grey market prices continued
their recent fall The 10-year

tranche opened at less 3 bid,

but improved slightly to trade

at less 2V* bid, while the 15-

year tranche fell
lA point from

Monday’s close to trade at less

3 bid. After a good initial

reception, demand for the
paper fell away as investors
expressed worries about rising

interest rates.

In Germany, prices of sec-

ondary market Eurobonds fell

by around 30 pfennigs, with
the recent World Bank BY* per
cent issue falling from 9K10 hid
to around 97.80. bid amid some
selling pressure.

Japanese tax I

bureau censures
four banks
By Robert Thomson in Tokyo

FOUR OF Japan's largest
banks have, been ordered to
pay additional tax on profits

transferred to loss-making Lon-
don and other foreign
operationsin an attempt todte- .

anise the of losses made1

around the time of the October
1987 stock market crash. .

Dai-Ichi Kangyo Bank CDKB),
the world's largest bank,
admitted yesterday that it had
“donated” YLSbn.'($&Sm)to its

London securities subsidiary,
DKB International, in order to
disguise a losa <tf YL5bn for.

the year ended March, 1988 as
a deficit of Y200m. Fuji Bank,
Mitsui Bank mid one other
bank, which has not been iden-
tified, were also cited by tax
authorities.
DKB said the donation was

to ensure that the subsidiary's
securities trading status was
not harmed by the larger
losses. It said there had been
no intention to avoid tax. How-
ever, the Japanese Taxation
Bureau has ordered the bank
to pay an additional YKOm In
tax - the bank reported a net
profit of T133wttm in that year.

"We thought the transferred

money was tax exempt,” a
DKB official said. "There had
been no case under which a
transfer tax law had been
applied, and so we did not
think it applied to our case. St

was a matter of opinion."

The official described the
plight Of the Loudon anhsiriiary

as an emergency. ^A big crisis

nvo tfrat. comes ofree every 50
years,” he said. . t ^ _

He added that foe decision

was made to reduce the^ book
losses- in London because "we
did not wani the customers of

our -securities firm to worry.”
; Fuji Bank transferred cut-

price securities to subsidiaries

in London-and the Cayman
Islands, which later sold them
at market price to raise profits

of Y200m for toe former and
Y600m for the latter. 7 \

The .tax agency ordered the
hawk fa»pay a total of Y380ci in

extra tax tor the year to end
March 1988.

A Fuji Bank: official said

the tax bhreau had been
approached prior to the trans-

fers but “their answer was not
dear,” and so "we judged that

there was not a problem." He
gftfri that the validity of toe
newly-assessed -liability

remains “a matter of opinion-"
Mitsui Bank, which last

week announced a plan to
merge with Taiyo Kobe Bank
to form the world's second
largest bank, has to pay addi-

tional tax of 7150m after hav-

ing transferred 7800m profits

from Tokyo to cover some of

the bond trading loss® of Mit-

sui Finance Asia, its Cayman-
registered Hong Kong-based
subsidiary.

A Mitsui official said toe tax.

order was toe result of a mis-
calculatfon by the bank- .

Swiss fund assets up 11%
By John Wicks in Zurich

SWISS INVESTMENT fund
assets at the end of Juxie 1989
totalled SFr39bn according to
the Swiss national hank. This
was 11 per cent higher than
the level registered for mid-
1988.

’

The number of individual
funds increased over the period
as a»iriiHnnat equity funds
came into operation. Total
fond numbers rose from 174 to
191 with the number of prop-

erty funds bolding steady at 33.

At the end of June there
were 114 foreign funds with
representatives in Switzerland

compared to 101 a year earlier.

The number of outstanding
certificates in Swiss funds
went up from 254£m to 275.7m.
Tn the final three months of tha

year,, however, redemptions
rose to SFrL28bn, comfortably
outstripping the SFrl.llbn
accounted for by new money.
• OZ Zurich options and
futures has issued 350,000 put
warrants on registered shares
of Union Bank of Switzerland.
This conveys the right to sell

11 per cent of all UBS regis-
tered shares entitled to divi-

dends.
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UK COMPANY NEWS

By Richard Tomkins, Midlands Correspondent

IMI, the Birmingham-hafted

industrial group, surprised the

~

City yesterday with a 24-per
cent increase in pretax profit*
to £60.lm (fitf&sm) for thesix
months to June.
There had been. fears that

the company’s long run of
strong profits growth might be
dampened by inflationary pres-
sures and high interest rates in
the UK .

Air Qary Allen r managing
director, said: "It- lust shows
that you can keep up the
momentum. of profits and. vol-
ume growth in spite of high

1

interest rates and the per-
ceived gloom.”
The shares put on 12p to

251p.
IMFs profits growth 1 mir-

rored a 24 per cent rise in sales
from £434m to 2540m. Earnings
per share rose 21 per cent to
12.lp (lOp) and the interim divi-
dend has been raised at' the
same rate from 3.15p to 3J8p.

'

Mr Allen said IMTs ability to
maintain strong ' growth
against ah unfavourable back- ^ ...... ,
ground illustrated its success Q*1JT Juiei-rMw*
in reducing its susceptibility to -„' f -

the UK economic cycle. which increased profits from
Just over SO per cent ofIMTs £&3m to 2103m. Ithad earlier

sales were now overseas, he lootadd susceptible to the down-
said. “The boom in West .Ger- tuna in the -UK housing mar-
many has had much more ket'
effect on us than Britain's ris- Mr Allen said the wide geo-
ing interest rates.” graphical' distribution of IMTs
Sales rose across all dfvl- buflding' products, together

sions, with about 10 per cent of with the division's orientation
the increase attributable to towards the commercial sector,
exchange Tate benefits ami the had protected it from the
rest to a combination of higher worst: Reductions in the cost
copper prices, acquisitions and base had also enabled it to
genuine volume growth. • -export to West Germany.
The strongest, and most sur- The. drinks dispense division,

prising, advance came in the operating under the Cornefins
building products : division • banner,- operated lira fiat US

spread

GanrjUmk raducad twctpflblBy to the UK econom ic cycle

market btft enjoyed buoyant
demand in Europe amid warm
weather conditions. -Its profits

rose from 210.5m to £11^m.
The fluid power division,

making pneumatic equipment
for industry, saw a softening of
UK demand, but only 25 per
cent of its sales are in Britain.

Demand held up in the rest of
Europe and the US, taking
profits up from 214.6m to
217.5m.
The remaining operations

included a particularly strong
performance from titanium
refining. Mr Alton the refi-

WtertalMMd

nerles were working flat out to
meet strong demand from the
aerospace industry, and in par-
ticular from Rolls-Royce.

Sir Eric Fountain, IMTs new
non-executive chairman, said
although inflationary pres-
sures and high interest rates in
Britain warranted some cau-
tion for the second half, IMTs
product portfolio,, geographic
spread and sound balance
sheet provided an excellent
base for the short and longer
term.

See Lex

BASE
METALS

The Financial

Times proposes to

publish this survey

on:

2nd October 1989

For a Ml editorial

synopsis and
advertisement details,

please contact:

Edward
Macquisten

on 01-873 3300

or write to him at:

Number One
Southwark Bridge

London
SE19HL

MEXICO

The Financial Times proposes to publish a Survey on the above on

OCTOBER 12 1989

For a full editorial synopsis and advertisement details, please contact:

NIGEL BICKNELL

on 01-873 3447

or write to him at:

Number One, Southwark Bridge
London SE1 9HL.

HOLIDAYS and TRAVEL
advertising appears every Saturday in the WEEKEND FT.

To place your advertisement please telephone
JESSICA PERRY 01-407 5756, STEPHANIE SPRATT 01-407 5750

LOURDEZ RELLIS 01-407 5752

Adacwm Group fin 4 Oct 17 2.8 6. 4J3
ADT int-- 5.9§5 . Jan.5 : .« - 15
Beattie (James) Int . X2 Nov 1 1.1 - 4JS
Booker _~Jnt BA . Jan. 2 6 - " 18
Brammer Int 4.5 Oct 19-4.5 - 13
Cantors _~.____.fih 2 Nov 9 1A 3 225
CRH Int 1.7*6 Oct7: 1.5 - 4JS
Falray Group frrt 2.4 - - -
Cowlings —Int 2.25 Nov 9 .234
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Hostafr —Int 3.6 Jan 2 : 3 - - 7.6 -

Home Count News .int 2.5 Oct 18 1275* - 6*

IUI ' Jnt 32 Oct 16 . 3.15
,

- 4.15 -

Inti Colour Mgt fin 025 -
. 0.8 1.45 * 02

Lopex Int 2.9 Oct 27 2.4 - 6
Metal Ciosuree ...tnt 2.35 Dec 1 . £35 " - '

8.15
Olives Holdings int -3 - nil- - - '

nil

Osprey Comma fin 2Af Oct 24 2 43 3
Pearl Group .............int 7.5 Oct 20 6 - 15
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Peters (Mtehae0~~~Jin' 2 Dec 15 23 3.7 3.7
ProvfdantHnel M^-int 7 . Nov 9. 6 - 18
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12- '

SererWald-RVoi fnt 1 Oct 38 075 - • Z7S
System. Retteb lot V’AW. . 1 ... ... oil....:.. - ...... 1
Taylor-Woodrow„_int >.75- Oct 3-- 1.5“ -• 7JST -

Tozer Kunstoy int 1.5 oT-.
Wyevele Garden § int 1.8 Oct 27. 1.4 .... - 4J5

Dividends shown pence persftqre net except whwra otherwise stated:'
“Equivalent after allowing lor scrip issue, ton capital Increased by
rights and/or acquisition Issues. §USW stock. ^Unquoted stock. *Thlrd
market <4Mrtah currency. S US cents. Scrip option.
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The Financial Times proposes to publish

the following surveys m 1989:

23 August : Zimbabwe
28 September : Botswana -

4 October - : Lesotho
24 October _ Zambia

If you require further details of
these please contact

- Sarah Pakenham-Walsh
01-873-3238

Number One Southwark Bridge,

London SE1 9HL

Tx. 885033 FTNTTM G TELEFAX
Teh 01-873-3079

IMI
More

sparkling
results

xr'n.

j?

Turnover up 45% to £6,196,000

Profit up 77% to £946.000

Earnings per share up 57% to 6.47 pence

Interim dividend up 33% to LOO pence

The level and quality of enquiries for .fabricated

steelworkremains high.,with the currentorderbook
higher than ever before.A second production line is

now operating providing a total annual production

capacity of 20.000 tonnes. The directors are

confidentfortheremainderoftheyearand beyond,
with thecompany well placed tocompete for larger

projects.

ThtinteriMH^!sai»a^ tktSeM^.Semfittt&a>cVk.
Da/trar Airfield Industrial Fxtatr, Dotiew.Tftjrsft, YD7 3IN.

"These results underline the success of IMTs strategy of establishing and
developing businesses which have technical leadership across world markets"

SIR ERIC POUNTAIN, CHAIRMAN

HALF YEAR RESULTS 1989

i Sales UP 24% TO £540m

Pre-Tax Profit UP 24% TO £60.lm

Earnings per share

(before extraordinary items)

UP 21% TO 12.1p

Interim Dividend UP 21% TO 3.8p

BUILDING PRODUCTS • DRINKS DISPENSE * FLUID POWER * SPECIAL ENGINEERING • REFINED AND WROUGHT METALS
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Balance sheet to be strengthened via two part share issue to raise £272m

ADT surges 32% to £68m at six months
By Clay Harris

ADT. the electronic security
systems and car suction group,
increased interim pre-tax prof-
its by 32 per cent to Sl05.8m
(£6Ek2mV ADT is also strength-
ening its balance sheet with a
two-part share issue which will

raise up to £272m.
Laidlaw Transportation, the

Canadian-based school bus and
waste management company,
is subscribing for half the total

to raise its stake in ADT's ordi-
nary shares from 24 per cent to

28 per cent. The other shares
will be offered to ADT’s non-
North American shareholders
in the first such issue since the
former Hawley Group moved
its domicile to Bermuda at the
end of 19S4.

The shares are being offered

at 203p. compared with yester-

day’s closing price of 211 Vap,

up 2 J
/:p. Laidlaw bought most

of its present stake in April at

a price of I60p.

Mr David Hammond, finance

director, said it was an "oppor-
tune" moment for the issue

which, if fully subscribed, will

increase ADT's tangible net
worth to more than SUlbn.
He denied, however, that any

large acquisition was immi-
nent. “We are creating more
flexibility but we don’t have
anything specific in mind
today," Mr Hammond said.

ADT has pared itself to two
core activities through the dis-

posal of lower margin main-

ten tance operations. This
enabled it to increase pre-tax

profits in the six months to
June 30 from $80.lm in the 1988
half

,
even though turnover fell

by 27 per cent to $667.3m
(S915-Sm).

This means ADT's operating
margin has soared from 9.1 per
cent to 15.4 per cent in the
space of a year. More improve-
ment is still to come as the
first half contained about
SI50m of sales from discontin-

ued activities.

ADT reported satisfactory
trading from both divisions.
Security was benefiting from
high-volume sales to residen-

tial customers and from consol-

idation of central monitoring
stations. With 350,000 residen-

tial and commercial customers.
ADT is the world's largest elec-

tronic security group.
In motor auctions, where

ADT also claims world leader-

ship, UK activity was helped
by the mild winter and strong
demand for used vehicles. A
computerised vehicle manage-
ment facility for trade buyers
had been well-received.

The share of earnings from
associates slipped to $142m
($15m), helping ADT's tax
charge to fall from 12.2 per
cent to 9.6 per cent Gains on
disposals produced an extraor-

dinary credit of 871m ($61.5m).
Earnings per share were ahead
by a third to 12.4 cents (9.1

Michael Ashcroft, chairman-president ofADT

cents), and by 24 per cent to
1L3 cents (9J cents) on a fully

diluted basis.

The interim dividend is in
the form of a one-for-47 scrip,

worth 6.9 cents at yesterday’s
share price and exchange rate.

Last year’s interim scrip was
on the same basis, but was

worth 5.01 cents when it was
declared. ADT shareholders

opt for a cash alternative

of 5.9 cents (4.9 cents).

Shareholders will be able to

apply for an unlimited number
of ADT shares, although appli-

cations are subject to being

'scaled down. The open offer is

not underwritten. ADT said
Laidlaw could subscribe for
any which were not taken up,
subject to increasing its maxi-
mum holding to 29.9 per cent.

Any shares not subscribed for
will not be issued.

See Lex

Michael Peters

margins trimmed
Michael Peters, the
USM-quoted design and com-
munications consultancy,
announced an improvement of

10 per cent to £2-34m in pre-tax

profits for the year to June 30.

Sales more than doubled, from
£22.53m to £45.S2m.

Difficulties in the North
American market, foreshad-

owed in April’s interim state-

ment, were responsible for the

sharp contraction in margins.
The chairman, Mr Michael
Peters, said the UK operations

produced strong organic
growth. He predicted that all

the businesses would make
progress in the current year
with the lull impact of recov-

ery in the US coming through
in 1990-9L
Earnings declined from

14.13p to U.07p. The proposed
final dividend is cut to 2p (2.2p)

for a maintained total of 3.7p.

Pentos held back by consumer spending
By Rachel Johnson

PENTOS, the retail and office

furniture group yesterday
managed interim pre-tax prof-

its of £2.7m, an increase of 12

per cent from the same period

last year, despite the fall in

consumer spending in the
retail sector.

The company also
announced an issue of shares
at 116p to raise £3.94m - ini-

tially to reduce bank borrow-
ings, then to finance a £7m
acquisition of an academic
book retailing outlet Pentos
shares closed ip lower at 121p.

Mr Terry Maher, chairman
,

who is leading the campaign to
abolish the net book agreement
(which allows publishers to set
minimum retail prices for most
of their books), said the
squeeze on consumer spending

meant his short-term expecta-
tions were “cautious.”
However, the four specialist

retailing arms, Dillons Book-
stores, Athena poster and book
shops and the Ryman statio-

nery chain, all continued to be
strong performers in their
fields except Ryman, he said.

They returned a 30.7 per cent
increase in trading profits to
£1.7m on a 23.6 per cent rise in
turnover to £45ul Opening five

large new Dillons bookstores
during the year boosted book
sales by 39 per cent from the
six months last year. This was
in the face of “odd trading con-
ditions” caused by good
weather and transport strikes

in London, Mr Maher said.

Sales worldwide for Athena
were more than 30 per cent

ahead of last year, but Ryman
showed no improvement. Mr
Mhher attributed Hyman’s con-

tinuing weakness to the per-

sonal organiser - a product in

“rapid decline"- and a drop in
the sale of business machines.
Office furniture was once again
Fentos’s “jewel in the crown,”
with profits up 46 per cent to
£L9m.
Fully diluted earnings per

share were 2.lp (1.9p). The
interim dividend is 0.5p (0.4p).

• COMMENT
Mr Maher yesterday skipped
repeating his long-term goal,
which is to earn a “signifi-

cantly better than average”
return on .investment. This
may be because full-year prof-

its are expected to reach

MTAYLORM
WOODROW

“The results for the first half of 1989 are indicative of the

overall strength ofthe group’s worldwide operations. Profits

were especially strong in our overseas companies.”

“'four company continues to prosper through its balanced

mix of core businesses and your board is confident of the

group’s prospects for the current year and for the future.”

Extractsfrom the statement by Sir Frank Gibb, Chairman & ChiefExecutive.

Interim Results
(unaudited)

6 months ended

30June 1989 30June 1988

Turnover £640.9m £551.lm UP 16%

Profit before tax £ 43.2m £ 34.0m UP 27%

Earnings per share* 8.6p 6.8p UP 26%

Dividend per share? 1.75p 1.5p UP 17%

•1988 - after adjustment for the capitalisation issue in 1989

STRONG PERFORMANCE
FROMA POWERFUL TEAM

Achieved throughfree enterprise and teamwork

£12Am, for a prospective p/e of

13, which some in the City rate

as too high, with no compen-
sating yield attractions. None
the less, Mr Maher is still very
keen to maintain his vigorous
expansion of Dillons and will

restart expansion of the weak-
est performer, Ryman, in 1990.

While WH Smith’s acquisition

of Waterstones could have
made Mr Maher’s ambitions to
take a larger slice of the book
market seem less attainable,

observers agree that Mr Mah-
er’s hopes of lifting his market
share from 6 per cent to 15 per
cent in 1993 are not entirely

vain "ones. But the potential
dangers in his means of achiev-

ing that goal were highlighted

by his recent row over credit

with Mr Robert Maxwell’s pub-
lishing houses.

Bankers Trust

can act as

Bowater adviser
By Andrew Hill

A High Court judge last night
overturned an injunction pre-

venting Bankers Trust Interna-

tional from advising Bowater
Industries, the packaging and
industrial products company,
bidding £382m for Norton
Opax.
Norton, a print and packag-

group, obtained a court
from the same judge on

Monday, and was seeking dam-
ages for breach of confidence
against Bankers Trust Norton
bis the right to appeal against
the decision within 48 hours.

Last year Norton approached
Bankers Trust to discuss a pos-

sible deal and made certain
projections about the compa-
ny’s growth available to It.

Norton was trying to recover
from Bankers Trust, Bowater
and Morgan Grenfell - the
packaging company’s other
adviser - “all copies of all doc-
uments or confidential infor-
mation of Norton Opax
received or obtained by Bank-
ers Trust International in con-
nection with its work on behalf
of Norton Opax.”
Bankers Trust, which was

unavailable for comment yes-
terday, advised Bowater when
the packaging group first
bought a 26 per cent stake in
Norton in January. Mr Norman
Ireland, Bowater’s chairman,
said on Monday that Bankers
Trust had been retained as
Bowater’s adviser because of
its involvement in the original
share purchase.
The Takeover Panel was

asked to rule on a similar situ-

ation two years ago, when Mol-
ins attacked Schroders for
advising hostile bidder Tozer
Kemsley MiTIhnnra within 18
months of acting for Molina
executives on an unsuccessful
institutional buy-out.
The Panel ruled that Schrod-

ers should continue to advise
TKM to avoid unnecessary dis-

ruption for MnUnB sharehold-
ers, and added an appendix to
the Takeover Code 'warning
that corporate finance depart-
ments might have tO riaoKirm

assignments In the event of a
serious conflict of interest

COUNTRY HOME
ADVERTISING
appears every Saturday

in die Weekend FT.

For further information

please call •

Kimberfy Taylor
on 01-873 323174885.

Booker
profit

static

at £30m
By Clare Pearson

BOOSES, the international
food, agriculture and health
group, weathered mixed condi-

tions daring the first half Of

the year to produce pre-tax
profits of £S0.3m, up from
£29.1xa.
Earnings per share feQ from

13.6p to 12~lp. They woe held
back by the 1988 rights issue

to the purchase of the

Linfood cash and carry busi-

ness, which has a strong sec-

ond half Ma|! The interim div-

idend is set at 6J5p (6p).

Group turnover rose to

£L045.1m (£62L5m). The tax
charge foil from 83 to 26 per
cent.

A Norwegian salmon har-
vest which is set to doable hi
the course of the year to about
160,000 tonnes was the main
factor leading to a disappoint-

ing performance by the agri-

business division. The total
European Community market
is for something under 100,600
tonnes per annum , according
to Booker.
A heavy push into protein

crops proved misguided in the
face of EC policy, while there
were delays in obtaining plan-
ning approval for the moderni-
sation ofmushroom producing
capacity. Agribusiness profits

fell from £l9m to £12.3m.
However, the integration of

the Linfood Cash and Carry
business, together with strong
performances from the special-

ist wholesale food and food
services companies helped the
food distribution division to
pre-tax profits of £8.1m
(£2.3m).

.

An improvement at the trad-

ing level in tin health prod-
nets division was masked at

Hie pretax line by the indn-
sion ln the comparable figures

of non-recurring items. •
COMMENT
After last year’s poultry

problems in the US, tula year
it has been the torn of UK
agribusinesses to take a beat-

ing. Although this is the way
of commodities, you could say
Booker is beginning to look
accident-prone. At the least, it

will definitely not want to be
producing any disappoint-
ments in 1990. That is me year
when Investment in areas such
as mushroom production is

expected to be coming good,
atm! tite integration of the Un-
food acquisition, for which
Booker made a big provision
in its 1088 accounts, should be
feeding through into strong
growth.- This foil year, Booker
says if is hoping that it will

get some improvement in earn-
ings per share, though every-
thing hinges on the crucial
final quarter trading. But
assuming earnings edge up a
fraction, on pre-tax profits,

including property profits, of
around £93m, the shares stand
cm a prospective p/e erf nearly
12. Their performance has
long been uninspiring, but
should he more interesting
when the market starts
looking at next year’s develop-
ments.

Panel decides on
Hoylake request
By Ray BuModl

THE EXECUTIVE of the
Takeover Panel yesterday
made a'decfslon cjtt the request
by Hoylake, the consortium
making the £32L5bn takeover
offer forBAT Indiistries. for an
extension to the normal 60-day
timetable.

:

. i

'

Following . twd . weeks of
deaQwration* thSafexecuttve is

believed to have recommended
-that a foil hearingjof the Take-
over Panel should decide on
whether an extension. Is justi-

fied. . Vi •
.

However, sources in the City
said that the executive has
ruled against Hoylake on. its

claim that BAT is frustrating
the bid by employing delaying
tactics in the-US.
This decision is almost cer-

tain to lead to an appeal by
-Hoylake against thief decision
before, a; meeting of the
Panel.
Hoylake made the request

foran extension because of the
need to receive approval from
US state insurance commis-
sioners for - a change in owner-
ship of Farmers - BAT’S US
insurance operation - .which
is a potentially protracted pro-

cess. •

,
‘

The company has., also agued
before the panel executive that

BAT has attempted to frustrate

the offer by employing delay-

ing tactics In the US.
Hoylake made- a safimissfon

to the Panel two weeks ago for

an extension for the. offer,

which was-, formally launched
on August 8.

BAT has toM the Panel that

the is a fundamental
part of the takeover rnles and
should not be altered when the
delays created through the
need for US regulatory
approval were foreseeable
before the bid was announce!

Six James Goldsmith, the
Anglo-French financier head-
ing the Hoylake bid, said last

week that the failure to gain
the extension would make vic-

tory “much, much more diffi-

cult”
The Introduction, to the

Panel’s Code gives the execu-

tive. the rigfht to make direct

references to the -fall Panel
•When it considers that .there

is a particularly unusual,
important or difficult point at

issue”.

Brammer cautious after

interim profit up 3.5%
By Vanessa Houkter

BRAMMER. the industrial
service group, yesterday
announced a 3S per cent rise

in its interim profits and
expressed caution about its

immediate future.-

Pretax profits increased &5
per cent from £6.50m to £6.73m
for the six months, to June 30,

with turnover on continuing
businesses up 1L9 per cent to

£60.27m (£56.54m).

Mr Jon Foulds, chairman,
said he viewed the immediate
future with some caution
because of pressure on margins
and slowing market growth.
BSL, the core distribution

company, suffered from a slow-
down in the UK small order
and replacement market for
industrial components,
although (his was tempered by
its recent decision to broaden
its product base. As a result

industrial components other
than bearings account for over
45 per cent of BSL’s sales com-
pared with 29 per cent in I960.

This business was also
affected by the move by bear-
ings manufacturers towards a
common European pricing pol-
icy in preparation for 1992.
Consequently price increases
in tfae UK replacement bearing
market have been below infla-

tion, putting pressure cm the
margins of UK distributors.
BSL is increasing its prices by
3 per cent, compared with a
rise in costs of dose to 10 per
cent
The rental business, which

put up a poor showing in 1986
and 1987, showed an improved
performance, particularly in
the UK. Substantial manage-
ment effort was still required
in France and Germany to
improve its profitability, the

company said.

Sales Increased tqr 21 per
cent at Master Pumps, based in

Dallas. BSL Engineering and
Brammer Mecanique pasted a
strong profit performance.: .

The company confirmed its

sale of Pope Machtaery for

$4m. It took the business’s
£61,000 loss as an extraordi-

nary item, since it deconsoli-

dated its result from the time tt

decided to make the safe.

Earnings per share increased

from lO.Op to tO.lp. The divi-

dend was unchanged at4£p.

• COMMENT -

After Brammer’s share price

fell l3p to 249p yesterday inves-

tors must once again have rued
the day four years ago when
they rejected a 420p-per:share
offer from BunzL The general

lack of enthusiasm yesterday
stemmed leas from the interim
results, which were much as
expected, than from a dis-

tinctly downbeat trading state-

ment. Brammer’s largest busi-

ness appears to be caught in a
tight margin squeeze as the
attempt to level out bearings
prices across Europe has coin-

cided with a sharp rise in rests
mid a slowdown in its market
Elsewhere, however, the pic-
ture looks -somewhat brighter
as Brammer makes progress on
its European rental business
and its pumps business In the
US. That said, it seems
unlikely to make more than
£13u8m this year, which puts
file shares on a p/e of 12. Aside
from an element of bid specula-
tion the only support for the
price at this level is the yield
of 7 per cent, which gives the
shares a place in some, high
yield funds.

FINANCIAL GROUP PLC

INTERIM RESULTS

Encouraging first half results

Main points from the Directors’ report:

Controlled growth in credit subsidiaries

Profitable development of insurance activities

Acquisition of Lynn Regis Finance,John Blundell fit Lawson Fisher

Whitegates Estate Agency affected by housing slowdoi

Mentor Interactive Training improves

Results at a glan<

iwn

UNAli DITED

half-year.
TO

30ihJUNE 1989
. C0OO

HALF-YEAR '
. full

TO YEAR
30H» JUNE 1988 1988

.

£*000 ETHJQ

Turnover

Group profit pre-tax ;

212,588
1 80,45

1

-™"

417,735
9,26fi 8,073 28,155--

Ordinary dividend per share

Earnings per share

. 7.00p
’

11 -94p
6.00p

_ 10.55p
; is.oop

37,t9p:

72»e Interim Report 1989 mill be ported to shareholders
on Sth October 1989. Copies maybe obtainedfrom the Secretary.

PWOyiOEWTR>MWCLai.cWOWpLC MCisreuoj cmc*. COLONNADS, sunbuumse road.Bradford,am 2kQ>'



quesi' Unanswered questions about Eagle Trust
Philip Coggan sets out title issues which remain unresolved by recent revelations

'v ;l,'*

T he weekend interview
with Mr John Ferriday,
former chairman and

chief executive of Eagle Trust,
the UK company at the centre
of a Serious Fraud Office
inquiry, appeared to confirm
what other evidence had been
suggesting for many weeks. :

*

The Sunday Telegraph
quoted him, from an undis-
closed location bnbsidethe UK,
as describing how Eagle v«ng
were used to finance the pur-
chase of its own shares ’’and
telling the story of the £13-5ra
apparently missing from Eagle
Trust
But Mr Perriday’s state*,

menta raised as many -ques-
tions as they answered and
provoked speculation that the
SFQ will need to widen its
inquiries beyond the search for
the £18.5m. Mr Ferriday has
not responded, over several
weeks, to Financial' Times
inquiries but these are among
the issues which have yet to be
resolved;

How exactly was the transac-
tion organised? -

Mr Ferriday, in his explana-
tion of events, cited Automo-
tive Industries (UK) as the
vehicle through which funds
were passed to Swiss Bank
Corporation, the organisers of
the rights issue, which was !

launched to ftind the £48m pur-
chase of Samuelson, -the TV
and film company: But SBC
says it received payments of
£13.5m on the instructions of
Anser General Investments, a
Panamanian registered com-
pany. Who owned Anser? .

In addition, Mr Ferriday is

quoted as bailing out sub-un-
derwriters - “genuine people,
honest and trustworthy City
people who did not deserve
their fate” - from bankruptcy.
Who are these people? Can

“they confirm Mr Ferriday'a
version of events?

':

Where: are the shares now? -

Who now- owns, the shares
that were acquired in the sub-
urateiwriting support scheme?
Have they 'been used as secu-
rity fbi* loans; as is’ belfevai by
some involved m the Eagle
affair? - u
The sharew are beBeved tu be

held fa the!* name' of Standard
Chartered Nominees, shown on
the share raster Of July 1968
as holding two accounts of
46.l?m shares and 15.69m
shares respectively. :

IF Mr Ferriday personally
relieved-the sub-underwriters
of their^nmwi ttmeBte. as he
stated' lif the weekend article,

that would have -left him with
a mtnimmn of 45m -shares,
given -that the rights shares
were 'issued at 30p, However,
Mr Ferriday Is listed in.the cir-

cular which announced the
' purchase of Samuelson as Own-
ing nearly 22m dares, : as of
November 5 1987- By the 1987
year endEa^e's^annUalreport
shows- himfcB owning ai mere
35xtfstores.-

1

The totals Mr Ferriday
reported do not tally with his
statements' about the under-
writing and there Is no record
of him declaring the purchase
(or- subsequent sale) of the
shares, as Stock Exchange's
-rifles, in -the so-called Yellow
Book, and- the Companies Act
1985 required him to do. . ..

What happened toMr Ferri-
dayVother badness Interests?
Mr Ferriday was reported as

saying that T taxed and-raped
!

every single source of funds I

had" to heto bail out the sub-
underwriters. Did this taxing
and reping involve Paramount
Airways, the company in
which Mr Ferriday and Mr

TKM hits £21m but
warns on outlook
By John Thornhill

TOZER KEMSLEY & MfTThnm-p
(Holdings), tiie motor distribu-

tor inwhich Sir Bon Brierley’s

IEP has a 67 per cent holding
,

lifted pretax profits by 19 per
cent from £17A5m to £2L24m
in the half-year to June 30,

helped by continuing strong
demand in all Its markets.

However, the company
warned that high Interest rates
were beghmfaig'to affect trad-

ing conditions and it expected
a leveling, off : of sales after
August •

; ' V ^
Mr Reg Heath,' chief ^execu-

tive, said to thought national
car salesin Angustmight have
tipped the half million teveL
"For the rest of the year, I
think the iriaiket will remain
buoyant but margins will come
under more and more pressure
as manufacturers try to get
their cars sold. That win lead
to reduced margins but fantas-

tic deals for customers,’*, he.
paid-

•

In April, TKM acquired the
exclusive dtetribution rights
for Subaru in Australia. TKM
already owns a Ferrari agency
In the country and is planning
further expansion. ...

During the period, TKM*b
interests in France were dis-

rupted by relocation. Although
this had an impact on short
term profitability, Mr Heath
said it would enghto tkm to
expand farther cm the Conti-
nent in the fhture. TKM cur-
rently runs eight retail dealer-
ships in France and derives

over a quarter of its profits

from overseas interests.

Turnover was up by 9 per
cent to £51&21m (£47&21in) and
an exceptional gain of £L7m
resulted from the sale of
investments.
The interim dividend has

been raised by 50 per emit to
Earnings per store grew

to 5Ap (4-9p — adjusted for a
bonus-issue)-.., ,

rated
stocks among motor distribu-

tors and yesterday's results
give an indication of why this

is' so. The: company’s broad
spread of interests, both in geo-
graphical and market terms,
gives a more solid defensive
edge than most motor groups
can show; and thiswfll become
of increasing value as times
grow stickier. Sales in August,
according . to TKM, were
strong, ,but several Indications

would seem to suggest that the
much-heralded slump in car
sales, will finally arrive in Sep-

tember. TKM cannot expect to

emerge unscathed but it still

might emerge less bruised than
ethers: Another factor that will

hdp support TKM in the mar-
ket is DSP's holding which has
been creeping up again of late.

Sir Bon Brierley's mysterious
machinations are as opaque as
ever,but they nan do no harm
to TKM’s store price. Pre-tax
profits for the year should rise

to about £5im giving a prospec-

tive multiple of around nine.

NEWS DIGEST

Ropner
boosted by
dry weather
PROFITS OF Ropner, with
interests in engineering, gar-
den products, insurance brok-
ing, property development and
shipping, rose from £2.58m to
£2£8m pre-tax for the half year
ended June 30-

Turnover was down margin-
ally from £30.75m to £2995m.
Earnings worked through at 7p
(53p) and the interim dividend

is a same-again 3p.

Dry weather in the months
of May and June boosted sales

of the garden products division

(profits here rose from £L72m
to £2.01m) and shipping bene-
fited from an improved freight

market and a contribution
from the Scnzttons associate -
the division’s profits rose from
£565,000 to £L35m.
Engineering . showed

improved results, reflecting the
absence of losses accountable
to Airtech, but conditions
remained difficult in insurance
broking and the division will
not have a profitable yean

All-round organic
growth at Gowrings
All-round organic growth,

with good progress in its motor
division and the leisure divi-

sion having an exceptional
first half, saw Gowrings lift

pre-tax profits 69 per cent from
£301,000 to £510,000 in the first

half of 1989.

Turnover in motors climbed
from £2&57ni to £28.07m while
leisure advanced from £L76m
to £233m. Mr John Fowles, the

chairman, said the existing
businesses were well organised
and soundly iwanagwi and the

group looked forward to con-

tinued organic
,

growth, ft also

Intended to accelerate develop-

ment through acquisitions and
a number -of possibilities were
being actively considered.

Tax was £168,000 (£91,000)

leaving earnings of 5-5p (3.4p).

The interim dividend is 2L2Sp

(2.34p) but a final of not less

tham <L375p is forecast to make
a total of 5.625p (4J5p). The £1

shares were admitted to the
QfHrial list in June -following

a placing of 2.75m new ordi-

nary at I80p each.

Beattie checked by
spending downturn

With trading profits

adversely affected by reduced

consumer spending, James
Beattie, department stores

operator, benefited from a dou-

bling in interest receivable,and
so emerged with pre-tax profits

up 10 per cent from £2.35m to

£2SL59m in the half year to July

SL-
The directors said the long

hot summer and the refurbish-

ment of the Wolverhampton
store also' contributed to the

trading downturn. Trading

profits declined from £1.69m to

£L38m but interest receivable

rose from £666.000 to bm
After tax of £908,000 (£822.000)

namings per share came out at

3j64p <&3ip). The interim divi-

dend is increased L2p (Lip)-

John Ferriday; his BtafawimitT
raised as many questions as
they answered

Smith had a controlttng inter-

est, and which has been placed
in tha hanrte of the adznixdstnb
tors? The administrators say
that several million pounds of
funds cannot be accounted for
at Paramount.

Should the Laforza transaction
have been disclosed to share-
holders?
Mr Ferriday was reported as

saying that the outflow of
&5m from Eagle was made

good by the injection of Auto-
motive. Industries (UK) -
described in the article as “one
of his private interests” —
which had acquired a half
share in Laforza, a car manu-
facturer and distributor, for
89<8m.'

.This explanation is some-
what complicated by Mr Fern-
day’s reported statements that
Eagle acquired only an option
in-AI (UK) and that the stake
in Laforza was “worth far more
than SlKom.” There is also the
baffling statement in the
article that Mr Ferriday
retained the

H
$9.8m liability

himself as he had not paid for

it” Did Mr Ferriday own Auto-
motive Industries and the
Laforza stake or not? If he did,

ttonsurely the purchase was a
Class 4 transaction, as defined
by the Yellow Book. A Class 4
transaction Includes “an acqui-
sition or disposal of assets by
the company or any one of Its

subsidiaries from or to a direc-
tor or substantial shareholder
or an associate thereof.”
Even an option to purchase

AI (UK) would appear to fell

under the description of “a
transaction under which the
company or any one of its sub-
sidiaries is to take an interest
in a company, whether masting
or about to be formed, any part
of the equity share capital of
which has recently been, or Is

to be acquired, whether by sub-
scription or otherwise by a

director or an associate
thereof” A Class 4 transaction,

adds the Yellow Book, requires
that a circular be sent to share-
holders and that the transac-

tion be approved at a general
meeting of shareholders. In the
case of Laforza no circular was
sent or meeting held. If a circu-

lar had been sent then share-

holders might have been able
to judge, from Laforza's
accounts, exactly how much
the stake was worth.

What was the position of the
other directors?

Mr Ferriday is quoted as say-

ing, in relation to the transfer

of funds from Eagle, that T
purposely made sure no-one
knew what I bad done.”

However, he is also reported
as saying that his partner Mr
Richard Smith “is aghast at
what I did." When was Mr
Smith told? Did he then inform
the appropriate authorities? Mr
Smith has so far deriined to
comment.

If the other directors of
Eagle accepted the explanation
that, mnnteg hart been used to
acquire Automotive Industries
(UK) and thereby a stake in
Laforza. what were they told

about the ownership of AI
(UK)? If they were told AI (UK)
was owned by Mr Ferriday,
why did they not insist on a
circular because it was a Class
4 transaction?

|

Disposals

bring in

C$50m for

Tate
By Clay Harris

REDPATH INDUSTRIES, the
Canadian sugar refiner taken

into full ownership by Tate &
Lyle, the UK-based sweeteners

group, earlier this year, has
sold three subsidiaries for

CS5Qm (£27.5m). The disposals

had been planned when Tate
paid £l40m for the 49.9 per

cent minority in Redpath.
Daymond Vinyl and Heart-

land, manufacturers of vinyl
siding, were sold to Toronto-

based Jaxmock, and Daymond
Alumniurn, which makes
extruded aluminium products,

was sold to Aluminart Prod-
ucts. Together, the operations
made pre-tax profits of C$7J2m
in 1988.
Redpath has yet to sell its

considerably larger automo-
tive business, which makes
injection-moulded plastic com-
ponents for car interiors. This
disposal is expected to be com-
pleted before the end of 1989.

Cons Venture Trust

Consolidated Venture Trust
announced pre-tax revenue of
£110,000 (£41,000) for six
months to July 81 1989. Net
asset value was 370.3p
(309.5p),

SCRIP ISSUE

Property Security

Investment Trust

pic

DIVIDEND UP

Extracts from the statement by the Chairman, Me A. R. Perry

M Profit before tax up from £5.8 million to £6.3 million.

B Total rents up from £9.3 million to £11.1 million.

B Additional phase of hi-tech units and office block at

Chineham Business Park.

B Pre-let extension for Canon in 8e!gium well advanced.

B Group's investment properties up from £170 million to

£232 million.

B Net asset value up from £1.85 to £2.50 per share.

B Dividend increased from 3.25p to 3.75p per share:

B Scrip issue 1 for 5.

B Directors expect to propose same dividend on increased

capital for year to 31st March 1990.

Results for the year ended 31st March 1989

EOQQ's 1989 1988

Rents receivable 11,117 9,259

Net property income 10,256 7,957

Profit before tax 6^17 5,833

Ordinary dividend per share 3.75p 3.25p

Share capital and reserves 192^20 143,987

Copies of the complete Report and Accounts may be obtained from G H Caines,

Financial Director, Feteham Park House, Lower Road, Feteham, Surrey, KT22 9HD.

“Significant strengthening of the balance sheet

has been achieved by a very positive earnings

performance, the injection of new capital and the

disposal of the remainder of the Company’s

maintenance activities

.

Michael A. Ashcroft

Chairman and President

Interim Results

to June 30 1989

Unaudited

6 months
to June 30

1989
US$m

Unaudited
6 months

to June 30
1988
US$m

Audited
year ended

December 3

1

1988
US$m

Income before income taxes 105.8 80.1 219.0

Net income 166.6 131.8 301.3

Shareholders equity 831.1 415.3 533.0

Fully diluted earnings per common share 11.3c 9.1c 26.0c

E5i
ADT, the world’s number one in electronic security

protection and vehicle auctions

FOR A COPY OF THE 1989 INTERIM REPORT; APPLY TO: PROSPECT HOUSE, THE BROADWAY, FARJMHAM COMMON, SLOUGH SL2 JPQ, UNITED KINGDOM.
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TENDER NOTICE

UK GOVERNMENT
ECU TREASURY BILLS
Fortender on 1 2 September 1 989

1. The Bank of England announces the issue by Her
Majesty’s Treasury of ECU 900 million nominal of UK
Government ECU Treasury Bills, fortender on a bid-yield

basis on Tuesday, 12 September 1989. An additional

ECU 50 million nominal of Bills will be allotted directly

to the Bank of England.

2. The ECU 900 million of Bills to be issued by tender
will be dated 14 September 1989 and will be in the
following maturities:

ECU 300 million for maturity on 1 2 October 1 989
ECU 300 million for maturity on 14 December 1 989

ECU 300 million for maturity cm 1 5 March 1 990

3. AH tenders must be made on the printed application

forms available on request from the Bank of England.

Completed application forms must be lodged, by hand,

at the Bank of England, Securities Office, Threadneedle
Street, London not later than 10.30 a.m., London time,

on Tuesday. 12 September 1989. Payment for Bills

allotted will be due on Thursday, 14 September 1989.

4. Each tender at each yield for each maturity must be
made on a separate application form for a minimum of

ECU 500,000 nominal. Tenders above, this minimum
must be in multiples of ECU 100,000 nominal.

5. Tenders must be made on a yield basis (calculated

on the basis of the actual number of days to maturity

and a year of 360 days) rounded to two decimal places.

Each application form must state the maturity date of

the Bills for which application is made, the yield bid and
the amount tendered for.

6. Notification will be despatched on the day of the

tender to applicants whose tenders have been accepted
in whole or in part. For applicants who have requested
credit of Bills in global form to their account with
Euro-clear or CEDEL, Bills will be credited in the relevant

systems against payment. For applicants who have
requested definitive Bills, Bills will be available for

collection at the Securities Office of the Bank of England
after 1.30 p.m. on Thursday, 14 September 1989
provided cleared funds have been credited to the Bank
of England's ECU Treasury Bills Account No. 59005516
with Lloyds Bank Pic, International Banking Division, PO
Box 19, Hays Lane House, 1 Hays Lane, London SE1
2HA. Definitive Bills will be available in amounts of
ECU 10,000, ECU 50,000, ECU 100,000,
ECU 500,000, ECU 1.000,000. ECU 5,000,000 and
ECU 10,000,000 nominal.

7.

any or

Her Majesty’s Treasury reserve the right to reject

or part of any tender.

8. The arrangements for the tender are set out in more
detail in the Information Memorandum on the UK
GovernmentECU Treasury Bill Programme issued by the
Bank of England on behalf of Her Majesty's Treasury

on 28 March 1989. All tenders will be subject to the
provisions of that Information Memorandum.

9. The ECU 50 million of Bills to be allotted directly to
the Bank of England will be for maturity on 15 March
1990. These Bills may be made available through sale

and repurchase transactionstothe marketmakers listed

in the Information Memorandum in order to facilitate

settlement

10. Copies of the Information Memorandum may be
obtained at the Bank of England. UK Government
ECU Treasury Bills are issued under the Treasury Bills

Act 1877, the National Loans Act 1968 and the Treasury
Bills Regulations 1968 as amended.

Bank of England
5 September 1989

UK COMPANY NEWS

Cash from flotation helps

boost Fairey to £6.03m
By Vanessa Houlder

FAIREY GROUP, the specialist

engineering group which
joined the market in Novem-
ber, yesterday announced a
47.6 per cent rise in pre-tax
profits from £4.08m to £6.Q3m
for the six months to July l.

Turnover increased by 5.8 per
cent from £40.l8xn to £42.49m.
At the pre-tax level, the

results benefited from the cash
raised in the flotation and
strong cash flow which helped
turn last year’s £l.09m interest
charge into a credit of £56,000.
Operating profits rose by 26
per cent to £5.97m (£4.74m).

The results reflected strong
performances from the elec-

tronics and electrical power
division which increased oper-

ating profits from £2.27m to
£3m and from the filtration

and specialised ceramics busi-

ness which increased operating
profits from £L28m to £2.21m.
However, the aerospace and

defence division suffered a foil

in operating profits from
£L19m to £762,000. This result,

which was described as “a lit-

tle disappointing,” reflected
slack sales and margin pres-

sures. It also reflected a “pru-

dent" approach to certain con-
tracts and the closure of a
factory, which has reduced the
number of operating sites from
three to two.

Derek Kingsbury - looking
for farther acquisitions

Fairey, which was founded
in 1915, was the subject of a
management buyout from
Pearson, the diversified group
which owns the Financial
Times, in late 1986.

Mr Derek Kingsbury, chair-
man and group chief executive,
said that the group continued
to look for acquisitions in
North America and Europe,
particularly in the electronics

and electrical power sector.
Earnings per share increased

by 39 per cent from a pro
forma 8.4p to lL7p. An interim,
dividend of 2.4p was declared.

• COMMENT
Investors who idled into Fairey
last November have seen their
shares move off to a good start.
They have risen from an issue
price of 155p to 253p in July,
helped by a brief spell of bid
chatter and “green" fervour,
which latched onto Fahey's
involvement in drinking water
filters. The price then fell hack
until yesterday’s better-than-
enpected results sent them up
by l2p to 224p. Analysts were
impressed by the strong mar-
gin improvements from the
two largest divisions, which
offset a disappointing perfor-
mance from the aerospace and
defence division. Given its reli-

ance on the military sector,
matters in this division are not
expected to improve greatly
although actions taken by new
management yield ben-
efits next year. Elsewhere how-
ever, it is in solid growth mar*
kets and to a large extent it is

insulated from the effects of an
economic slowdown. This year,
it shonld produce profits of
about £lL5m, which puts it on
an appropriate rating of 10.

Reorganised Hestair edges

ahead to £10.62m midway
By John Ridding

HESTAIR, the personnel
services and consumer prod-
ucts group, which changed its

shape following sale of its engi-

neering businesses at the
beginning of the year, yester-

day announced interim pre-tax
profits just 5 per cent ahead to

£10.62m.
Earnings per share for the

six months to July 80 slipped

from 14.6p to 13-3p largely
reflecting the Impact of shares
issued to finance the acquisi-

tion of Maclaren, the baby
buggy manufacturer, In June
1988. The shares closed up 2p
at 230p.

Mr David Hargreaves, chair-

man. said that comparisons
between the two periods were
difficult because of the disposal
of the engineering businesses
and acquisitions and reorgani-

sation within the remaining
divisions.

But he said that “we are
pretty pleased to have more
than made up the loss of earn-

ings from the vehicles busi-
ness" and that the group’s
underlying growth was an
“encouraging" 12 per cent
A breakdown of profits show

that ongoing businesses made
£11.14m compared with £7.9m
last time. Discontinued busi-

DOUGLAS
A further

year ofexcellent
results
Five Year Summary
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Highlights of the year ended 31st March 1989

4s Turnover:- up 37.8% at £262 million

# Pre-Tax Profit:- up 61.1% at£8.77 million

sfe Earnings per share:- up 70.3% at 40.2p

# Ordinary Dividend:- up 52.9% at 6.5p per share

sis Gearing:- down from 45% to 19%
sjs Revaluation of properties adds £7.7 million to assets

“Prospectsfor thegroup in the currentyear aregoody

and I have every confidence thatfurther success will he

achieved It is intended to enhance progressively the

dividend payment during the nextfew years”

John Douglas O.B.E. Chairman

CONSTRUCTION - HOUSING & PROPERTY DEVELOPMENT - CONSTRUCTION
EQUIPMENT & PLANT - MATERIALS SUPPLY & SPECIALIST CONTRACTING

nesses removed £2.83m from
profits before Interest
The results were again domi-

nated by the group’s personnel
services division which
increased profits from £7.14m
to £9.08m. Although Atlas,
which operates principally in
London, saw a downturn -
partly the result of the trans-
port strikes - strong growth
was experienced in all of the
UK businesses.

In the US, however, the
group’s personnel businesses
suffered from “distinctly soft”

markets in the north east. In
addition, there were reorgani-
sation costs associated with
putting all of the businesses
under the Talentree umbrella.

Mr Hargreaves said that
there was “no sign of a down-
turn" in either permanent or
temporary staff placements.

The consumer products divi-

sion, which has a second half
bias, raised profits from £L29m
to £1.44m. Mr Hargreaves said
that "in the light of recent dis-

cussions with retail sales cus-
tomers we remain optimistic
for the second half though any
increase in interest rates
would further damage retail

confidence. He described the
first half as being “generally
slow for the whole division"
and rwIH that Christmas trad-

ing would be “most impor-
tant”

Group turnover increased
from £145.6m to £lB7.5m. There
Is an interim dividend of 3.6p

<3p).

• COMMENT
On the face of it, Hestair’s
results look fairly unimpres-
sive. Shareholders may well
wonder how much of on
achievement it is for profits to
grow only enough to compen-
sate for a irignffirant disposal,

particularly when parnings per
share fafi. But this understates
the real picture which includes
the introduction of a second
half bias through acquisitions

and toe potential benefits of
reorganising US personnel
operations. This said, toe fact
that the second half has
become more important and
that the bias reflects consumer
products introduces a note of
uncertainty. There is little rear

son for concern at present -
Kiddicraft sales are, for exam-
ple, up 31 per cent - but the
Christinas period win be criti-

cal Less doubt attaches to the
core personnel services divi-

sion and this should ensure
pre-tax profits of £25m for the
full year. With toe tax charge
edging up, the shares are on a
fair prospective rating of &

Systems Reliability rings

up £3m at half-way stage
Philip Coggan

SYSTEMS RELIABILITY
Holdings, the telephone
systems and computer dealing
company, yesterday dialled up
interim pre-tax profits of
£3.02m compared with £267,000

in the same period a year ear-
lier.

The company, which is being
revamped by ex-Hillsdown
executive Mr Robert Evans,
made a spate of acquisitions in

the first half, which contrib-

uted around £L33m at the pre-

tax leveL
All four acquisitions were

included for three months or

There are now three operat-
ing divisions: communications,
which mainly consists of the
original Systems Reliability
telephone equipment business;
personal computers, which
consists of Fletcher Dennys
and Essex & City (now
renamed Corporate Computers)
and South East Computers;
and mainframe services, which
includes Enterprise and Chase

International
Communications oDer-

ating profits Of £850,000 on
turnover of OXJLSm, while per-
sonal computers made £L48m
On ESg-i™ and mainframe ser-

vices £l.07m on £11.4m. Previ-
ous year figures are not compa-
rable.

Mr Evans said that mainte-
nance income (which is sub-
sumed within the communica-
tions and personal computer
divisions) rose 26 per cent to
£3-39m.
A1though the group’s Aus-

tralian and US operations
made small losses, they are
expected to be profitable in the
second half.

Group turnover rose to
£44.6m (£9.05m). Operating
profits were £3.4m (£712,000)
and interest payable £373,000
(£15,000 receivable).

After tax of £795,000
(£184,000, earnings per share
were 6.2p (0.5p).
The interim dividend is G.75p
(nil).

Samsung Electronics Co., Ltd.
(a company incorporated with limited liability in the

Republic of Korea)

US 820,000,000 5 per cent. Convertible Bonds 2000
As described in the Notice published on 25th July, 1989, the
Company has granted rights to holders of its shares and to its
employees to subscribe for shares in the Company and has
also authorised a free distribution of its shares.

NOTICE IS HEREBY GIVEN to the holders ofthe Bonds that,
pursuant to the provisions of the TRUST DEED constituting
the Bonds, the Spot Price per share has been adjusted to
reflect the above events from W 8,878 to W 8,024 and as a
result the Conversion Price from W 17.756 to W 16,048 with
effect from 25th August, 1989.

Samsung Electronics

Reg Vardy
coming to
market with
a £30m tag
By Clare Pearson

'

BEG VABDY,~aJ motor deafer
based in the north east of
England, is coming to the
main market early next month
via a placing tout wm value it

at about 230m. ...

. The - placing -r will raise
between £7m and £8m. AH of
the proceeds, bar about
£350,000, will represent new
money flu the edmnehy. .

Vardy, which retails both
specialist and volume cars
from 15 locations,’ made pre-
tax profits of £3.8lm
(£2.4m) on sales of £93.32m
(£frL25m) in the year to end-
Aprlt
Mr Peter .Vardy, chairman,

admits that this seems an
unusual time to seek a listing,

given widespread expectations
of a downturn in the UK car
market. rBut acquisition
opportunities are canting thick
and fast at the moment,” he
said yesterday. He added there
seemed to be an increasing
trend of individual dealerships

being acquired by larger
groups.
The specialist division holds

franchises for Rolls-Royce,
Aston Martin, Ferrari, Jaguar
and BMW. In volume cars, it

concentrates on Ford, Vanx-
haH and Rover as well as Elat,

VW/Andi and Renault.
It is keen to build up both

after-market sales, which
accounted for about 35 per
cent of gross profits last year,

and safes of used cars.

The company’s origins lie in
a Durham-based haulage busi-

ness which Mr Vardy's father

began turning into a
car retailing concern in the
1950s.

In 1982, through a demerger
of the haulage side, Mr Peter
Vardy bought out his two
brothers.

Lopex makes £6m
acquisition as
profits rise 23%
By John ThomtilU

LOPEX, the
.
advertising and

communinations group, yester-

day announced affiSm acquisi-

tion. to expand its-UK activities

and a a placing of shares to

raise ygm in casty
It also Travelled a 23 per cent

increase in interim -pre-tax

profits to £3J9ra,‘ although it

said the result had been
affected by the deferment of
some consumer advertising

and high interest rates*

Lopex is to buy Rex Stewart,

a privately-owned communica-
flonB group with interests in
advertising . ancL human
resources. .-The acquMtitm will

make Lopex one of
,
the three

largest recruitment advertising

groups, in the .QE and
strengthen its regional inter-

ests in consumer advertising
and direct marketing.
Rex Stewart incurred losses

before tax of 5533,000 in the
-year to March 31 -after making
record profits of £1.68m the
year before. Exceptional costs

of £L36m resulting foototosses
-at its Manchester office and
reorganisation expenses were
blamed for the disappointing
result Shareholders’ funds
stood at £2.96m at March 3L
The acquisition will

,
be

funded fry the issue-af ordinary

and convertible shares with a
partial cash alternative.

Mr John Castle, Lopez’s
Rhaimum and chief executive,

said the overall performance in

toe b«if year to June SO had
been satisfactory, with excel-

lent contributions from its
•marketing services brands -
Design in Action, Purchase-
point, and RCF. Turnover rose

to £8Qm (£7&2lm) and revenue
grew to £25J54m (£2L03m).
He added that Lopez had

picked up a record amount of

business in the first half of the
year and, as a sign of toe com-

pany’s confidence in the
future, it bad raised its Interim
dividend by 20 per cent. Earn-
ings: per share were9.9p

^hPlS89 Lopex has made sev-

eral acquisitions for. about
£L7to in cash- Mr Castle said

in order to refresh toe group's

working capital Lopex would
raise £2m by

_
means of ashore

placing with institutions.
_

• COMMENT
Lopex has been dogged fby .a
dull image in the otherwise
flamboyant advertising sector,

but tins view is increasingly

seen as being rather unfair.

Few other advertising groups

of its size can boast such a
consistent financial, record as

Lopex and even less: can
exhibit such a clear strategy in

developing a network of Euro-

pean contacts ahead of the pre-

sumed benefits of 1992.. About
45 per emit of Lopes’s taxable

profits now come from over-

seas and its Alliance network

now spreads through 14 Euro-

pean countries — a small seed-
iwn development in Switzer-

land has just been added -

and three countries elsewhere.

Some followers still remain
sceptfeai of the value

,
of this

European web. of agencies but

they can perhaps content
themselves with yesterday’s

acquisition which will give

Lopex more market ballast in

the UK. Despite yesterday’s

slightly soft results, pre-tax

profits of about £8-5m look in

view for the year, putting
Lopex an a multiple of just

under 10. In the short term,

that appears fair as the share

price may be held back by the

issue of new shares and soggy
sentiment towards the sector.

But further out they may well

offer considerably more.

Downturn at

Metal
Closures
TURNOVER AT Metal
Closures Group, the packaging
and printing group, rose by 7
per cent to £56J5m in the half
year to July 1 1989, but the
impact of high levels of inter-

est coupled wife the effect of
SSAP 24 an the company’s pen-

sum costs, resulted to a drop in
pre-tax profits from £3.5m to
£2.7m.
Within this result the South

African group’s pre-tax profits

foil by £247,000, compounded
by a 10 per cent decline in the
rand/sterling exchange rate.

After tax of £L27m (£L57m)
and minorities of £202,000
(£230,000) earnings per share
were left at 5p (6.8p restated).

The interim dividend is being
maintained at £35p.

Directors said that factors
affecting the first half were
likely to continue into the sec-

ond.

Cantors 30% ahead
despite foam rules.

In a difficult period for the
furniture industry, Cantors,
the retail furniture group,
achieved a 30 per cent improve-
ment in prams. For the year
ended April 29 the taxable
result rose from £2-33m to
£3.03m on turnover 15.5 per
cent ahead at £43.Q7m against
£37.3m-
The dividend Is lifted to 3p

(2.25p) with a recommended
final of 2p (L5p).
Mr Harold Cantor, chairman,

said a major problem had been
the new regulations regarding
fire resistant foam fillings
which this year would be
extended to linings and covers.
He added that the general

-

reduction to trade and fleriiw*.

to the economic situation con-
tinued. Hie felt it would be diffi-

cult for the current year to
equal the 1988-89 figures.
After tax of £913,000

(£799,000) earnings worked
through at 15.55p (lL23p).

NEWS DIGEST

Osprey soars
65% to over £lm
Osprey Communications, the
advertising and marketing ser-

vices group, lifted pre-tax prof-

its by65 per cent to £Ulm in
the year to May 1989 against a
restated £671,000. Turnover
rose from £L4J36m to £1945m.
An increase to the final divi-

dend to 2.4p (2p) is recom-

John French: prospects for the
current jeer were encouraging

mended. Earnings worked
through at 9.63p (7-25p) per
share.

: Mr John French, chairman
and chief executive, said pros-
pects far the current year were
encouraging. Two companies
had been, acquired during the
first quarter -which would
expand the range of services
provided.
The company has changed

its accounting policy so as to
write off all goodwill as soon as
it ariaes against an. appropriate
reserve.

Acquisitions help v.
Adscene to £2.92m
Adscene Group, the Kent-based
publisher and printer of news-
papers, announced a £lm
increase to pre-tax profits to
£2£2m to the 53 weeks to June
3-1989.' -

Turnover rose 54 per cent to
£20-5m (£13.3m) helped by a
more-than-doubled contribu-
tion from the publishing divi-
sion, where acquisitions had
been successfully integrated

into toe group.
The profits improvement

was achieved despite a net
interest charge of £434,000com-
pared with a £2,000 gain last

time.
Tax took £1.02m (£687,000)

leaving earnings per 5p share
of ,l2.4p (9p). The proposed
final dividend of 4p (2.8p)
makes a total for the year of Bp
(43p).

77% increase at
Severfield-Reeve
Severfield-Reeve, the
USM-quoted structural steel-

work fabricator and erector,
reported a .77 per cent increase
to.pre-tax profits from £535X00
to £946,000 to the six months to
end-June.
Turnover to the period rose

45 per cent to S&2m <£Om)
and after interest payable of
£88,000 (£26,000) and tax of
2331,000 (£187,000) earnings per
lOp share increased to 6.47p

(4.13P).
The directors said that the

first half had seen a marked
increase in enquiries and
orders, resulting in an
increased tonnage of steel
being fabricated in the com-
pany’s factory to Dalton. The
installation of a second produc-
tion line there would enable it
to undertake larger contracts,

they said.

The interim dividend is

befog raised from 0.75p to 4P-

Inti Colour
achieves £1.84m
International; Colour
Management, maker of com-
puter systems for colour con-
trol, lifted pre-tax profits from
£jL51m to £iAtm to the year to
June aa

Directors said. that the new
year had started well, with
orders exceeding last year's
levels. The group was continu-
ing to expand its product
range, and they looked forward
to continued growth to the
coming year.
There is a proposed filial div-

idend of 095p (OApk making
l-45p for the year. After tax of

£605,000 (£557,000) earnings per
share amounted to LL2p (9.2p).

A comprehensive range of 32 business to
business titles. Call Tessa Edgecombe on
01-240 9391; Or fax her on 01-379 5710

for your FREE 1989 cathlogue.
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UK COMPANY NEWS
A fall in British housmgiprofits is offset by strong growth in overseas earnings

Taylor Woodrow improves 27% to £43.2m
By Andrew Taylor, Construction'Correspondent

STRONG GROWTH*, in
overseas housing and commer-
cial earnings helped pre-tax
profits of Taylor Woodrow, the
British property, housing and
construction group,, to rise by
27 per cent to £43-Zm dnring
the six months to the mid of
June. .

A fall In British hogging
profits meant that UK profits
overall were only about the
same level as first half profits
last year, said Sir Frank Gibb,
Taylor Woodrow's chairman
and chief executive.
Group turnover during, the

first six months rose by 16. per
cent to £&4Tm (£551m> and
earnings per share improved
by 26 per cent to &6P (6-8p).

The interim dividend is being
increased from an adjusted
LSp to 1.75p.

Sir Frank, who is due to
retire at the end of this year;
said international housebuild-

ing profits haft-keen boosted by
~vei¥~ strong kales in Canada.
Property disposals-thawad hi
Australia had also helped to
increase overseas profits which

.
had risen by approaching ftifrn

during the fest-sfe months.
Sir Frank said a sharpfall in

British, housebuilding, particu-
larly ; in southern England

' (Taylor Woodrow builds most
of

a
its housefe south of Cam-

bridge),
. had. wiped out profit

gains from, the group’s other
UK construction and property
interests, V -

-
. Re said UK commercialprop-

erty profite had-increased due
to higher rents but profits from -

UK property disposals were
about the same level as during
the first half fost year.

'

The
.
Greenbam- -building

materials and tools and equip-
ment businesses In the UK also
increased profits during the
first hah; said Sir Frimk.

An exceptional item of
£6-2m, taken below the line,
reflected charges against losses
from the sale of underperform-
ing businesses hwindfrig prsvi-
onaly loss-making. Seaforth
llg

'nthnp
The group said gearing had

risen to more than 20 per cent
as a result of the purchase for
£45m of a large development
site ‘in London’s Kensington
and the acquisition for era™ of
anjtadustrial property portfolio
from Peachey property group.

• COMMENT
Taylor Woodrow has a large
treasure chest of property
developments, many of which
it has owned' for a long time. It.'

has by it own admission the
ability to step np property
sales and take profits when
other parts of its housebuilding
and construction business fall-

on hard times. This is clearly

happening at the moment to
the- UK housing operations
where sales are expected to be
down by about a quarter this
year. Fortunately for Taylor
Woodrow, its international
housebuilding operations
should more than compensate
for this fall with California in
particular expected to produce
excellent results in the second
half. Expect more from UK
property disposals in the sec-
ond half while contracting
results should also be a little

better this year given the
absence of provisions which
marred last year’s figures.
Analysts expect full year prof-
its for the group to be between
£125m to £130m which would
put the group on a pe of ll to
11%. The unlocked value of its

jnoperty portfolio justifies this
rating but do not look for fur-

ther gains in the present cli-

mate.

Sir Frank Gibb: profits
boosted by sales in Canada
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NPI takes

legal advice

on Stead &
Simpson bid
By Philip Coggan

MS BERNARD PEAK,
investment manager of
National Provident Institution,

the mutual life company, said

yesterday that the group was
taking legal advice on whether
it could take any action
against the board of Stead &
Simpson, the footwear retailer

which recently agreed to a bid
from Clayform Properties.
NPI is unhappy at the 152p

on offer for the ordinary non-
voting shares, which followed

a letter from Mr Frank Cham-
berlain, Stead’s chairman,
advising shareholders to take
no action at a time when the
price was 174p.
The offer for voting shares,

in contrast, is £21.55 per
share, based on the ratio of the
two share prices in the six
months before Stead
announced it was in bid talks.

The ratio was set by the Take-
over Panel.
Mr Prax said: “Our gripe is

really with the Takeover Panel
and with the Stead & Simpson
board.” NPI points out that
Stead & Simpson, rejected an
offer worth 151p per non-vot-

ing share in 198k yet accpeted
an offer only lp higher one
year later.

The Stead board has argued
that, after the 1988 bid. Clay-

form held 41 per cent of the
ordinary shares an rf thus there
was the possibility that it

could have gained control
through the marltn*.

BTRinUS
expansion
BTR, the industrial holding
company, is to buy a US air

and oil filter manufacturer for

$2.4m (£lj>m). The acquisition
of North American Filter will

be made via BTR’s subsidiary.
Yokes, which manufactures
similar filtration products in
the UK.
North American Filter,

based in Newark, New Jersey,
designs, manufactures, and
markets industrial filtration

systems and has been a Yokes
licensee since 1986. Yokes is

planning to expand North
American Filter’s factory from
20,000 sq ft to 70,000 sq ft and
to bnild its turnover np to
$10m by 1990.

Dubilier helps lift

Peek to £5.8m
in first six months
By John Ridding

PEEK, the electronics and
industrial holding group, yes
terday announced pre-tax prof
its of £5.83m for the six months
to June 30. more than double
the £2.44m achieved in the 1988
half.

The results were lifted by a
contribution of about £2.3m
from the Dubilier connector
businesses which Peek
acquired in mid-1988 and by
contributions from Transyt,
manufacturer of traffic control
systems.
However, Edac, Dubilier’s

North American subsid
iary.suffered from a downturn
in the US computer and tele

communications industry and
fell well short of expectations.

Mr Kenneth Maud, chief
executive, who has built the
group up from a shell company
over the past three years, said
Edac achieved “only about 20
per cent of what it made in the
same period last year.”
Group turnover increased

from £15.08m to £35.07m and
earnings per share rose from
3.47p tp 3.83p. There is an
interim dividend of lp (0.9p).

Viscount Slim, chairman,
said the balance sheet
remained strong with a net
cash position at the end of the
period in excess of £14m. This
resulted in a sharp increase in
interest receivable from
£213.000 to £1.16m.
The company said its cash

resources would be used to to

increase the critical mass of its

core businesses through selec-

tive acquisitions and the
investment in new products.

Despite the problems at Edac
and a below budget perfor-
mance from Polytechnic Elec-

tronics. manufacturer of navi-
gation equipment, the commu-
nications and navigation divi-

sion contributed more than
half of group profits. The traf-

fic and data division, which
accounts for about 26 per cent
of group profits, saw a strong
performance from Husky Com-
puters.

The measurement and con-

trol division was supported by
the Computer Instruments sub-

sidiary. However, expenditure
from the UK water authorities

did not arise as anticipated.

• COMMENT
Peek’s impressive rate of
growth under the guidance of
Mr Maud is slowing as a result

of DubUier's difficult markets.
Edac is clearly the worst
affected subsidiary, but UK
and European markets have
also started to soften and will
limit profits at Greenpar. But
the group has already got what
it wanted most from the acqui-
sition - namely the £25m net
cash - and is probably looking
to sell the connector busi-
nesses. Strong performances
are expected from Husky and
the group’s instrumentation
companies but the connector
market downturn and disap-
pointments at Polytechnic
have prompted a downward
revision in full year profits

from £13.5m to £11.8m. Shares
have been foiling steadily in
the last month and shed
another 8p yesterday to dose
at 93p. At this price they are
on a prospective multiple of 8.

This is low but probably fair

until there is a better indica-

tion of where the next boost to
growth will come from.

Allied Entertainment takes 20%
stake in British and American
By John Ridding

Allied Entertainment Financial
Services, a private company
controlled by Mr Harvey Gold-
smith, the entertainments pro-

moter. and Mr Edward Simons,
one of the founding directors of
Brent Walker, bas taken a 20
per cent stake in British &
American Film Holdings.
B&A. which was created by

Sir John Woolf, the film pro-

ducer, is an investment hold-
ing company. It also has a film

library which includes The
Odessa File and Day Of The
JackaL
Mr Simons said the stake

had been acquired as a long
term investment and the pur-
chase was “entirely friendly.”

He declined to disclose the
amount oaid for the stake.

KmSLEYS-
MjUuBoum

(HOLDINGS) pic -

SUMMARY OF 30 June 30 June Percentage
INTERIM RESULTS 1989 1988 Change \fearl988

SALES £516.2m £475.2m +&6% £984.5m

PR3ETAXPROFITS £ZL2m
.
£17.8m +19.0% X44.1m

... EARNINGS PERSHARE 5.9p 4.9p* +20.4%* I1.7p*

DIVIDEND . L5p l.Op +65.0%* 4.0p

•Adjusted to tab accountofone forleu boom 'mot in May19W.

I "The first half of 1989 has produced a continuation of the Com-
pany's excellent growth." — SirRon Brierley (Chairman).

Alfa Romeo (UK)

Daihatsu (UK and Eire)

... L i ‘

. Maranello Concessionaires (Ferrari) •

Mazda (UK and France)

Subaru (Australia)

• - Cooper Group—
V^dham KenningMotor Group

Wadham Stringer

H-A.Fox

Kennings

Kenning Leaseline

KenningCar and Van Rental

- Kenning Tyre Services

Property and leisure developments

A copy, of ibeTKM interim Jlmulte may be obtained from The-Company. Secretary Tbwr KernsIcy & MUlboum (Holdings) pic. 1 Iffl" P*""*

Ebury Street LondonSWiW 0JR. ‘Efcphone (Cl) 7}Q 02ZS

V
ehicle contract hire blandishments lacking

substance can prove equally perilous. It's

only later dial the consequences of a hasty

derisionbecome apparent.

From Cowie Interlcasing. experience, choice,

operational and regional flexibility, and industry

leadership present demonstrable advantages at the

outset.

And in a relaxed, yet professional, manner — far

removed from D’Arcy’s disaster.

“And theyseemed so reasonable at the negotiating table * reflectedD 'Arcy.

Talk to Cowie Interleasing soon and avoid that

feeling,ofbring all at sea.

North Hylton Road. SunderlandSR4 7BA.

Tel: m/)5)0 0494 Fax: (091 1 514 4124

Mid lands 187 Broad Street. Birmingham 8)5 1ED.

Tel: 102li 652 4222 Fax: (02)1 045 9054

South 2B Buckingham Avenue. Slough SL) 4NB.

VEHICLE CONTRACT HIRE... the essential view from the Industry leader. Tel: (0755 1 22991 Fai: (0755 1 54555

JB*B JB*B

DOLiARrBAER
JUJUS BAER US. DOLLAR BOND FUND LTD

GRAND CAYMAN

D-MARK-BAER
JULiUS BAEP. D-MARK BOr 4D FUND LTD

GRAND CATMAN

DIVIDEND ANNOUNCEMENT DIVIDEND ANNOUNCEMENT
On Ttth August 1*89 the Directors declared a dividend

Ot US-DoHars 3900 per share payable on TSth September

1989 on all Participating Shares then in issue.

Holders of bearer shares should present coupon No 8 on
Or after 15th September 1989 at the office of the Administrator;

Julius Baer Bank and Trust Company Ltd. Butterfield House.

Grand Cayman, BWL or at the main office of the Agent.

Bank Julius Baer & Co. Ltd, Bahnhoisuasse 3b, 8001 Zunch,
Switzerland.

On 11th August 1989 the Directors declared a dividend

oi D-Mark 2o.OO per share payable on 15lh September 1939

on all Participating Shares then m issue.

Mulders oi bearer shares should present coupon No. H on
or jner 15th September 1989 at theofficeoi the Administrator,

Julius Bw Bank and Trust Compare. Ltd, Butterfield House,
Grand Cayman. H.WI, or at the main omce ot the Agent,

Bank lulius Baer & Co. Ud. Bahnhoisirasse- 3u 8001 Zurich.

Switzerland

By O'der qfthe Board

Dollar-Baet lulius Baer

5th Sepimber 19S9 U.5. Dollar Bond Fund Ltd.

tji urdtl ofthe Board

D-MaiV-Bacr. }uliu> Baer

5th September 1989 D-Mark Bond Fund Lid
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COMMODITIES AND AGRICULTURE

Attack closes Bougainville mine again after 9 hours
By Chris Sherwea in Sydney
BOUGAINVILLE COPPER'S
rast open-cot mine in Papna
New Guinea resumed produc-
tion yesterday morning only to
be shut down just nine hours
later after gunshots were fired
at two bases carrying mine
employees.
The company's abrupt rever-

sal was a stunning embarrass*
ment for the Port Moresby
Government and security
forces on the troubled
Bougainville Island, who had
assured it that security was
adequate to protect employees.
A statement 60m the com-

pany, which Is 93 per cent-
owned by CRA, the Australian
affiliate of the ETZ mining
group of the UK, said nobody

was Injured in the attack,
which was presumed to have
been the work of a militant
group of disaffected landown-
ers.

But it declared that it had
"immediately ceased produc-
tion operations until farther
notice," and added that it was
"profoundly distressed by
these cowardly attacks on
employees."

Earlier in the day Bougain-
ville Copper announced that
the mine had gone back Into
full 24-hour production. The
company said It was satisfied
that conditions allowed a
resumption after it had
received indications from the
Port Moresby Government and

the controller of Bougainville
Island's state of emergency
that “security is adequate to
ensm a reasonable level of
safety for company employees
at work and aronnd the
operations."

The more had followed
extensive discussions which
concluded on Monday between
Mr Babbie Natalia. the Prime
Minister, and Mr Joseph
Kabul, the Premier of the Pro-
vincial Government on Bou-
gainville.
Yesterday Mr Namallu

expressed his delight at the
resumption of production
when he spoke in Parliament,
and Bougainville Copper's
share price surged on the Aus-

tralian stock exchange.
But the shooting incident,

which occurred on the road
between the mine and the

coastal town of Arawa, not
only dispelled the optimism, it

darkened the outlook. Lost

production since operations
ceased on May IB already
amounts to almost 200,000

tonnes of copper concentrate,

worth USSSOOm, and last

month the company reported a
sharp decline in interim earn-

ings and revenues.
Even with the resumption

the company had expected to

achieve only 75 per cent capac-

tty for the rest of the year,

while CBA acknowledged yes-

terday that Bongainvate Cop-

per would not make a signifi-

cant contribution to its profit

in the
The problem Is a militant

minority of secessionist-
inclined local landowners who
launched a series of anon and
sabotage attacks on company
property and personnel last

November to press for hugs
compensation for the est-

ablishment and operation of

the mine over the past 17
yean.
The Government declared a

state of emergency In June
after foiled attempts at negott
atton with the militants. While
the military and. police went
Into action, hefeod by Austra-
Uaa-cuppUed helicopters, the

Government discussed a new
financial package with local

lenders.
The mine, a 530m tonne

low-grade deposit of copper,
gold and silver, is mu of the

world’s largest, capable of
producingsome 550,000 tames
of copper concentrate per year.
Closure has forced she com-
pany to issue notices of force

majaure to its easterners cov-
ering specific Shipments, but
maw have ben cancelled. For
the Government, a 20 pet cent

j

shareholder, it has delivered

some 17 per cent of internally
generated revenues and la the
country's second largest
source of foreign exchange 1

after external aid.

UK milk industry’s "cosy cartel’ comes under fire
Bridget Bloom on the growing pressure for reform of Britain’s 57-year-old dairy marketing system

B RITAIN'S MILK market-
ing boards have enjoyed
a monopoly of the buy-

ing and selling of milk for 57
years. So when top executives
of the largest utter words like
"radical change” and "reform*,
it is time to take notice.

Ur Bob Steven, a dairy
farmer himself and the chair-
man of the MMB of England
and Wales, caused a ripple of
excitement at the annual gen-
eral meeting in July when he
declared that the Board, and
the half dozen main users of its

milk as represented In the
Dairy Trade Federation, had to
acknowledge the need for
change. Re singled out for par-
ticular criticism the way the
industry priced its product "It

does not recognise the tiirum-
stances of the market (nor)
acknowledge the basic rules of
supply and demand," be
declared.
The pricing arrangements,

involving a range of 14 differ-

ent prices determined by end
use and negotiated to at least
three decimal places, is one of
the central features of the milk
marketing system which, its

opponents maintain, has stifled

enterprise in the dairy indus-
try as a whole and today works
to the detriment of both pro-
ducer and consumer.
The system has come under

pressure from discontented
producers at home and from
competitor industries in the
European Community, now
moving towards a angle mar-
ket Hence the talk of reform.
However, what route that
reform will take is far from
clear.

In Thatcherite Britain, the
milk marketing system looks
like a dinosaur. It was indeed
bom in quite a different age,
for in 1933 Britain’s dairy form-
ers were suffering from a
severe farm recession and at
the mercy of powerful dairy
companies.
The pre-war marketing

scheme created live statutory

marketing boards, which still

exist, with that for England
and Wales - today involving
some 32,000 dairy formers and
a turnover of £2bn - even
then much the largest. The
boards bought milk from form-
ers at a uniform price but for
sales set a hefty differential

between liquid milk for drink-
ing and milk destined for but-

ter or cheese. This fetched a
lower price, because at the
time the country’s dairy prod-
uct needs were met largely by
imports from the Common-
wealth.
The system survived the war

and, more surprisingly,
Britain’s entry to the European
Community in 1973- Although
noises were made about the
need for competition, the EC
was even then producing
costly milk surpluses and
accepted that Britain's market-
ing system encouraged sales of
liquid milk, which would not
swell butter or milk powder
mountains .

In essence, the system has
changed little. The MMBs
today are the only authorities
allowed to buy “whole milk"
from formers and sell it on.
And although there are dozens
of smaller dairy concerns, five

companies - Express Dairies,

Unigate, CWS, Northern Foods
and Dairy Crest, buy two
thirds of the total milk pro-
duced. Dairy Crest, the largest

of the companies, is wholly
owned by the MMB .

Together the boards and
these companies, through the
Dairy Trades Federation, nego-
tiate purchase prices for the
whole Industry. (Last week
these ranged from 22.285 pence
per litre for drinking milk to
17.884 ppl for milk used for ani-

mal feed.) There is provision
for arbitration in the price
negotiation system - known
as the common approach to
financial information, or Catfl
- but it is seldom used.
Although prognostications of

the end of this "cosy cartel” -
held by its participants to
guarantee stable and fair

Charles Bunge (Ml) and Andrew Dare: Both acknowledge that

change is needed, but part company on its direction

prices to producers, processors
and consumers alike - have
been frequently heard in the
last few years, it is only in the
last year or so that it has
looked than imprpgnahk*

On the one hand, the system
is under fire from a combina-
tion of court cases brought by
competitors in the EC (notably
in Ireland), most of which have
yet to reach judgement, and
moves to create a single Com-
munity market for milk. Then
there are pressures on the
domestic front.

It was at first thought that

EC imparts of tIHT (ultra heat
treated) milk into Britain,
freed five years ago. might
have proved a threat But in
the event imports carved out
only a 5 per cent share of
Britain’s UHT market, which
in turn is only about 1 percent
Of total milk salna.

This year, however, imports
of fresh milk from EC coun-
tries have been allowed, and in
theory this poses a much
greater threat, since any pro-

cessor or dairy company dissat-

isfied with the Boards’ prices

could impost supplies.

In practice, however, the

3
uotas Imposed on milk pro-
action throughout the EC in

1984 have succeeded in bring-

ing milk supply and demand
into much better balance and
supplies available for import-
ing have so for been timfoefr

currently there are shortages,
since milk production goes
down in the late summer when
cows calve.

Domestically, some middle-
sized dairy companies feel they
are getting a raw deal from the
system. For example. North
Braden Farms, a partnership of
some 30 Somerset dairy form-
ers. is believed to be unable to
get milk from tbe MMB to
expand its cheese making
enterprise. It is said, in conse-
quence, to be offering its

farmer suppliers a premium
over the MMB prices - a
device which may. it seems, be
illegal, forcing it to leave the
MMB scheme altogether. So
delicate is the issue perceived
to be that both sides are refus-

ing to commenL If North Bra-
den Farms were to leave it Is

felt that others could be forced
to follow.

Sir Oulton Wade, chairman
of the medium-sized Moliing-
ton group of chcescmakers in

Cheshire and a long-time critic

of the milk marketing system,
would see this as a retrograde

step, as would the majority of
dairy farmers, whose dogged

support for “their” board is leg-
endary. Sir Ottitaz. like other
critics rtf the board, acknowl-
edges its TTUpfnirMMRi jjj main-
taining technical standards
artri assuring good distribution.
However/ne charges the sys-

tem with stiffing enterprise-
"Everything is stacked against
the manufacturer who
wants to be Innovative," he
says.
Tbe MoQtogton group is typi-

cal of these companies. It

started life as a dairy farm and
Joined the MMB-controllod
farmhouse cheese-making
scheme in tbe 1950s. But it

broke away in the early 1960b
in order to be able to produce
and sell a wider range of
cheeses, prohibited by the
MMB.

Sir Oulton claims Molling-
ton. now supplied via the MMB
by a dedicated group of fom-
ent, was the first company In
Britain to produce Frontage
Frais, the fresh cream cheese,
the nationwide market for
which has trebled in three
years. Partly as a result, Wel-
lington's turnover has risen
from about £12m before It left

the farmhouse cheese scheme
to a forecast £7.5m this year.
"We are pleased with our suc-
cess, but it continues to be a
real battle," Sir Oulton says.

Many Industry observers are
sceptical about tbe chances of
rapid reform. As one put it:

"Both the Board and the UTF
seem to be limbering up. But
will tho fight be real - or just
shadow boxing?"
Both Mr Charles Range,

rhipf executive of the M**? of
England and Wales, and Mr
Andrew Dare, President of the
DTF and managing director of
St Ivcl (part of Unigate),
acknowledge that change is

needed but part company on
its direction.

The Board is considering
some form of tendering to
replace the rigid price fixing,

but Mr Dare says this would be
“unfair" to the DTF. “Effec-
tively it would mean the board

keeping its monopoly white we
lost the protection the present
system otters us," he said in an
interview last week.
Mr Dare says he could envis-

age tbe possibility in the UK of
a variant of the much freer
market which pertains in
France or the Netherlands.
There, processors are under no
statutory obligation to buy
from certain sources at certain

prices, but dairy former coop-
eratives and tbe mainly private

dairy companies are linked In
regional arrangements. "The
problem is, how we get from
hero to there," Mr Dare says.

World oil

boosted in
By Stovan Btrfier

THE INTERNATIONAL
Energy Agency (2EA> yester-

day reported a 500,006-barrcls-

a-day rise in non-communist
world oft supplies in August,

although spot market oil prices

firmed duringthe period.

Most of the increase came to
the developed countries which
are members of the Organisa-
tion of Ecanomfc Cooperation
and Development, which spon-
sors the SEA. UK North Sea
production readied 12m b/d as
repair and maintenance pro-
grammes were completed. Pro-
duction also rase in Alaska an
a month-to-month baste.

Despite the manth-tomoath
increase, OECD production is

still slightly betow year-ago
levels largely because of a
rapid fell in US output result-

ing from a faater depletion rate

in the tower <8 states and to
tow Abakan production.

Oil output by members of
the Organisation of Petroleum
Exporting Countries also rose
during tbe month bySOSUJOD bf
d to 21.6m b/d. to tal develop-
ing countries, production rose
loojooo b/d to Mm b/d. due to
an increase to Colombian pro-
duction.
The IBA noted that Iraqi

export capacity would Increase
this' nth with the evening of
a n* pipeline through Saudi

supplies

August

Arabia, which would have a
capacity of LB5m b/d when
foUy operational, probably

sometime next year* Iraq s

export capacity 1» expfdad to

reach 3a b/d by tbe year end
and could increase signifi-

cantly fiat year. •

.
Iraq is widely expected to

press for a bigger rt& to Opec
daring negotiations in the com-
ing ftpQwriMi

OECD oft consumption rose

by Just under 3 per cent to the
second quarter or the year, led

by a 6 per cent Increase to tbe

Pacific area. The X&A expects

oil copsumpUco to tbs OECD
to rise by 3 per cent to the

third quarter, bat by lea than

2 per cent for the entire year.

Excluding the communist
countries, world oft coasmap-
xion. is expected to rise 2,4 per
cent to 1969 to sum b/d. .

• The London-baaed interna-
tional Petroleum Exchange
yesterday branched a high sul-

phur feel efl fetors* contract
reporting trades to excess of

SO* tots, equivalent to over
5,000 tonnes of tad OIL

The contract Is to be settled

to cssh based on an Index of
published prices. Trading on
the IPE has grown repkfiy over
the past year following the
launch of Brent crude oil

futures contract.

Brazil 6
will join tin group9

SSi. By Urn StonoHoon to Kuala Lumpur

ations may begin with the DTP
over the next few weeks for
conclusion next spring, seems
to agree to principle out sees
difficulties. He points out, for
example, that Britain's dairy
formers would have to bo con-

vinced that such a solution
would be good for them.
Given these apparent differ-

ences, and its own free market
predilections, it seems surpris-

ing that tbe Government has
not offered the necessary par-

liamentary time to reform the
MMBs’ status, making such
voluntary arrangements possi-

ble. On the contrary, however,
former Minister of Agriculture
Mr John MacGregor made it

plain there would be no such
legislative action to this Parlia-

ment. There seems no reason
to suppose that his successor,
Mr John Gummer, will take a
different line.

It may well be that the logic

of the single European market
will ultimately destroy the
marketing systom as ft to

today. But for the Immediate
future it seems more likely 1

that talks between the DTF

:

and the MMB will drag on,
with little radical change.
For as one of the senior par-

;

tidpants to the debate pot it

"The two sides of the industry
have been in legal collusion for

57 years. And they're after tbe
sort of change that will let

them keep It that way.”

BRAZIL, THE world's biggest
producer of tin, indicated to
Malaysia yesterday that, it
would Join the Association of
Tin Producing Countries
(ATPO. according to Mr Um
Keng Talk, the Malaysian Pri-

mary Industries Minister.
A formal membership appli-

cation from Brazil is to be sub-
mitted to dm seven-member tin

group when It meets on Octo-
ber 16 in Bangkok.

Brazil China, the only
other significant tin producer
outside the pact, have observer
status in the ATPC.Tbe Brazil-

ian Minister for Mines is sched-

uled to visit Kuala Lumpur for

talks with Mr Um a week
before the Bangkok meet-
ta&SretiTs derision was con-
veyed through Mr Ibrahim
Mwrodin, chief executive offi-

cer of Malaysia's largest tin

company, the Malaysian Min-
ing Corporation. Mfr Ibrahim,
now In Brazil, has been meet-
ing with executives of Brazil’s

Paranapanema. who; according
to Mr Urn. had lobbied the
Brazilian Government for its

BreriTexportc more than 40g00D

tonnes a year.

WEEKLY METALS PRICES
Prices from Metal Bulletin Hast
week’s in brackets).

ANTIMONY: European tree

market 99.6 per cent. $ per
tame, to warehouse, 1,130-1.770

0,680-1.740).

BISMUTH: European free
market, min. SButo perceuLg
per 15. tpnn*Watowmehona,
&&HA9(3JE-L00). -

CADMIUM: European free
market, min. 99.5 per cent. $
per lb. to warehouse; 240-340
(zmao>.
COBALT: European free

market, 995 percent, S per lb.

to warehouse. 755-755 OemeX -

MERCURY: European free
market, min. 99l99 per cent, g

per 76 lb flask, to warehouse,
220-235 1225-285).

MOLYBDENUM: European
free market, drummed molyb-
die aside, 6 pm to Mo, in ware-
house. 127-430 025*350).
- SELKNlUMi i European -free
market. min B95percent, g per
lb. Id eitehWW, 450-0.00

HSS&m QBE: European
free market, standard min. 65
ear cant, f par tame unit (10
kg^WO.cftCMBfearae).
VANADIUM: European free

market, arin. 96 per cent. 5 a lb
VO. dt 5.10*50 (550550).
URANIUM: Nuexco

exchange vitae, 6 per lb, UO,
ALSO (same).

• 43 •» v/ f i.

:
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WORLD COMMODITIES PRICES

LONDON MARKETS
ZINC prices continued sharpfy
downwards on the LME yesterday
tallowing Monday’s riso in LME
warehouse stocks to a five-year high of
58.275 formes. The marker is expecting
a further rise hi stacks next week.
Traders said that further pressure had
been put on the market by the
liquidation of long hedges takon out
before the abortive Peruvian mine
sinks Ia3t month. Lead prices were
also easier, with throo-month metal
testing teehrucal support at £450 a
tonne. Dealers sa d the market had hit

resistance fc’lowing trace selling in the
last two days after the recent sharp
run-up to on eight-year high of C467 a
forme. Octree prices fell in tho wake of
New York and amid trace selling and
profit- taking. Today tho ICO executlvo
board meets bul no significant

discussion about the coffee pact is

expected.
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US MARKETS
IN THE METALS. goW and slhmr prlcw
•Mtd In slow trading due mostly to a
strong U.S. Dollar, reports Dr axel

Burnham Lambert Copper trading

featured aldawaya action before

closing down ISO. basis December.
Higher LMJL stacks wefghad on the
market In the softs, heavy trade
sailing along with stop toss sailing

cat*eased cocoa prices, witfi the
December contract losing *78. closing
at >063- Coffee prices also tell as
profinafttnp and sell slops weakened
the market Sugar trading was mixed.
The livestocks alt closed tower as
declining cash priced gs«a me futures

their bearish tone. October cattle toll

107 points, the days largest loss in me
meats. The energy complex was nrm
for most of the session as lacklustre

trading continued. The grains ware
also qulsL except tor a modest rally in

wheat.
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Though .not Turkey’s

.
capital, Istanbul is

the country ’is

gateway to the .

.
outside world. The

city has recently come under new
administration following$he
increasing unpopularity nationally

of the ruling party. Jim Bodgener
fooks at these latest developments

Professor Nurettin Sozsn, Istanbul's new mayor

v
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ISTANBUL HAS not_been
Turkey's capital since 1923.
But it remains the country’s
chief city, its supremacy as
much undisputed in academic
life and the arts, as in business
and industry.

;

- - - •

Its rale in Turkey's economic

'

life is difficult to .overstate.'
With the surrounding Mar-

,

mara region, Istanbul & Tur-
key’s most industrialised
region producing more than
hadtits.GBP.:*'

•

•

All the .chief:Turkish indus-
• trial groups are Istanbul-based,':
even if - like Kop, the -largest

Turkish: conglomerate, they
started life in other cities. -

Istanbul’s taxpayers are
responsible ftr about 60 per
cent of income received by the
ftiwnw Tnitrtefry

Fashions,:innovations, and
esperiments all take jdime in
Istanbul, aid. spread slowly to
the AnatoUm hmterfami This -

is partly, because the city is

also Turkey's gateway. to the
outside wcrid in general and
Europe in particular. Istanbul
has been a great European
trade, city for centuries and
today it is the Turkish city
where support for membership
of the European Community is -

strangest
Istanbul has seen many

changes. over nearly two mft
lennia as the capital of the

B^santine and Ottoman
empires, and in the twentieth

.
century as the commercial: and

.-financial hub of die 'Turkish
republic;

- Last .March there was yet
another, when -what was

•thought to be ah fanpregnalih
bastion for the ruling Mother-
land Party (ANAP)feflin local

• elections to -the main opposi-
tion Social Democratic Populist
Party.and Professor -Nurettin
-Sdzen. its mayoral candidate.

It was part of a country-wide
debacfe. for the ANAP and one
that Mr Turgut Ozal, the Prime
Minister, has not been able to
-shake .off, as shown by the
depthsto whidi theANAP has
sunk in opinion polls. That
Izmir , and Ankara feTi to the

Social Democrats was no sur-
pdaer but Istanbul under the
redoubtable -Mr- Bedrettin
Dalan was considered a safe
ANAP bet
Though he ran the city

somewhat as a personal fief,

his bulldozing rule, character-
ised by a wetter of infrastruc-

ture constniiction, was one of
benevolent autocracy in the
peculiarly Turkish mould cast
by the great nationalist and
founder of the republic, Mus-
tafa Kemal Ataturk. It was
-nationwide . rejection of the
Government far fafWng to emb
rampant ' faflatinn that pnropri

++ .Tr ytyvn.,

:

The new Galata Bridge under comtiucflon over the Golden Horn

Istanbul
his downfall, not personal
unpopularity.
He says ruefully: “I may

have lost the elections,” then
the lustre creeps back into his
startlingly blue eyes, “but I

still have the love of the people
of Istanbul.”

Thus it was a blinking Social
Democratic Populist Party
administration, hardly able to
believe the windfall in its lap,

that took over at the munici-
pality's offices by Emperor
Valen’s viaduct, a reminder of
other great periods of public
works.

In some quarters, particu-
larly business and commerce,
and the foreign community,
flifiiiiiurfffliTwpnt js fast creeping
in, with charges that all Profes-
sor Sozen and his acolytes
have done is try to hp-gmlrrh

Mr Dalan’s reputation. But it is

only natural, following such a
daunting figure as Mr Dalan,
that the new administration
has tried to dispel his aura of
invincibility by cutting him
down to size.

It has yet to come up with
any concrete proof from inves-

tigations into his alleged mis-

rule. Says Professor Sozen:
“People should know about
what happened in the past, so
they can see what we are
doing.0 Mr Dalan responds:
“What I understand from all

these questions is that the best
they can do is to say bad
things about the previous may-
oralty. History will erase those
who do not make any contribu-
tion to progress.

1*

One of Mr Dalan’s most
vaunted claims was to have
cleaned up Istanbul’s famous
Golden Horn inlet, for years
heavily polluted and with

filthy, ramshackle workshops
on its shores. But Mr Ergun
GdkneL the new director of the
Istanbul Water and Sewerage
Administration, appointed
after the local elections, rub-

bishes even this. He says waste
is still flowing into tire inlet

through 18 channels and adds
that when the Social Demo-
crats took over they found con-
tractors protesting that non-
payment had stopped work on
the World Bank-funded Greater
Istanbul Sewerage Scheme.
Now it has been restarted.

“There is sedimentation at
the bottom of the Golden Horn
- with this you can’t get it

clean, at least not as clean as
Mr Dalan’s blue eyes,” says Mr
Gdknel, disparaging the one of
the latter’s more Munchausen-
like boasts.

There is no denying that
Istanbul at least half worked
under Mr Dalan, and that great
strides were made in easing
chronic traffic congestion. But
for all the play made of the
internationalisation of the city

under the ANAP, and the
attempt to turn it into a
replacement Beirut, the new
skyscrapers, bank plaques,
hotels and affluent shop win-
dows in the city centre only
mask the real underlying
transformation since the Sec-
ond World War - the invasion
by Anatolia.

hi the magnificent collection

of Turkey's most extrovert
tycoon, Mr Sakip Saband, at
Ids mansion on the Bosporus,
one picture depicts a sunlit
central Taksim square in the
1330s, with two damsels in the
foreground in thin summer
dresses under parasols. It could
have been anywhere in Central
Europe then. Now the two
might seem slightly incongru-
ous in the square, to say the
least, and would probably be
put down as mad yabancis (for-

eigners - tourists).

Mr Sahanri is himsplf from
Adana in the Cukurova plains
of the south-east, the archetype

of a new aggressive breed of
businessman which has dis-
placed many of the older fami-
lies from the pinnacles of the
city’s commerce and industry.
Even today there is a discerni-

ble gulf in high society
between the parvenus and the
older denizens, some from
Greek, Levantine and Ladlno
(Spanish Jewish) families span-
ning centuries of cultured liv-

ing in Istanbul.
Similarly, whereas Taksim

and Beyoglu running behind it

down to the Golden Horn once
were refined amusement areas
and suburbs, now there are red
lights fronting crumbting
streets of shabby tenements.
But the gulf is wider still

with the poorest arrivals. In
the two decades from the 1950s
Istanbul, in common with
other large Turkish cities, was
subjected to an onslaught of
rural migration with its atten-
dant phenomenon atgecekondu
(bullt-at-night) squatter barrios
encircling the outskirts. It is

estimated that at least 60 per
cent of the population of six
million to eight million people
are gecekondu dwellers, often
self-segregated into little com-
munities based on common ori-

gins in central Anatolia.
The integration of the urban

poor into the city is one of the
greatest challenges facing any
mayoralty - although the
fashion now for the newly con-
sumerist middle-classes is to
move from cramped apart-
ments to privately developed
satellite dormitory towns
mushrooming further out.
The Social Democrats also

have their large infrastructure
projects - including a new spi-

nal metro crossing the Bospo-
rus by tube - at a combined
cost of about $1,500 million -
although these may be choked
at birth by the mood of auster-
ity in Ankara affecting new
project borrowing anywhere in

Turkey.
Mr Dalan was fortunate that

his taking power in 1984 coin-
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cided with the redirection
straight into the municipality's
coffers of property taxes that

previously were collected by
the central government. In
addition the thresholds were
vastly increased. Mr Dalan also

took office when the new Gov-
ernment of Mr Ozal was capi-

talising on Turkey's returning
international creditworthiness
by borrowing project credits

from every direction. Mr Dalan
was given almost free rein.

Now the new SHP municipal-
ities are clamouring that the
Government is trying to stran-

gle them of funds. Istanbul
municipality can still pay its

international debts and has no
intention of defaulting, how-
ever, as wrongly reported in
the press recently. Its total

external debt stands at around
$lbn.
“We are not interested in

borrowing money to pay our
debts,” says a senior financial

adviser to the mayor. The
municipality wants credits
rather to finance additional
services and projects, he adds.
While Mr Dalan sought

acclaim for civic development.
Professor Sozen’s team has a
more direct method to the peo-

ple’s hearts and minds. Its pro-

gramme during the local elec-

tions had the slogan “Man
Comes First” and Included free

services and food for the poor
and needy, free health and wel-

fare services including helicop-

ter ambulances and neighbour-
hood heliports, not to mention
environmental and consumer
protection.

All this may seem quaintly
Victorian, but to low-paid
bureaucrat families scraping to

make ends meet to feed babies

and infants, free milk, bread
and water are a substantial
and unforgettable boon.
Five months into its five-

year term Professor Sdzen's
mayoralty, however amateur-
ish it might appear now,
should definitely not be writ-

ten off.

As she.successfully:combines. .iechiilque.

and aesrnem cer-echon
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Thomas Goltz on Istanbul’s history

The bazaar at the

East-West crossroads
SINCE THE days of the great
camel caravans Istanbul has
been a favoured destination for
travellers and traders.
Although the style of clothes
and the modes of carriage and
doing business may have
changed throughout the centu-
ries, the city remains at heart
what it has always been: the
big bazaar at the crossroads
between East and West.

First established as the town
of Byzans by Megarian Greeks
zn 6588C on the European
shores of the Bosporus. Istan-
bul only came into its own as a
commercial centre after it was
selected by Constantine the
Great as the site for his New
Rome in 324AD. While London
and Paris were mere garrison
towns and New York a barren
island, Constantinople had a
population of over one million
and a market so fabulous that
early travellers, merchants and
mercenaries stood in silent
awe at the vast assortment of
goods on offer.

As Gibbon tells us: “What-
ever rude commodities were
collected in the forests of Ger-
many and Scythia, whatsoever
was manufactured by the skill

of Europe or Asia, the gems
and spices of farthest India and
the corn of Egypt were brought
by the varying winds into the
port of Constantinople which,
for many ages, attracted the
commerce of the ancient
world."

Strangely, perhaps, for a
world accustomed to contem-
porary Greeks with a golden
commercial touch, Constantin-
ople's economy was dominated
by foreigners like Venetians
and Genoese, who were
exempted from the crashing
duties imposed on native mer-
chants. The former went so far

as to collaborate with the
Frankish Crusaders in their
wanton sack of the city in 1201,
after which the latter, as a
reward for restoring the royal
Byzantine house, were granted
a half share in exclusive trad-

ing rights throughout the
empire.
The Galata tower overlook-

ing the Golden Horn is a testi-

mony to the political and mili-

tary power of the Genoese
merchant class.

But it was left to the Turks
to expand the city into a prime
commercial entrepot for the

Mediterranean and the Near
East. They were no strangers
to trade and were untrammel-
led with religious sensibilities.

Prior to their conquest of the
city in 1453 they bad moved
themselves masters of the dis-

tinctive bazaar compounds
that distinguish oriental from
occidental cities.

The covered bazaar areas of
the first two Ottoman capital*.

Bursa and Edirne, were
smaller in scale but still in
many ways a prelude to the
throbbing mercantile centre
built on ruins of the Byzantine
precursor in Istanbul. The
Ottoman city, the centre of an
imperial economy stretching
from the Yemen to Hungary,
and the borders of Iran to

By the 1950s the once
vital hub of

commercial activity in

Istanbul had been
reduced to a poor

shadow of its former
self, ravaged by fire

Algeria, soon became one of
the wealthiest and most diver-

sified markets anywhere in the
world, all concentrated in the
myriad arcades and alleys of
the Grand Bazaar.

Either via overland caravans
ftom Tashkent, and other
points In Central Asia, or laden
on vessels coming from the
Crimea or Egypt, goods would
find their way to the scores of
urban warehouses which also

served as merchants' inns, lin-

ing the main avenues between
the bazaar area itself and the

dock area around today's Spice
Bazaar .

From these wholesale cen-
tres goods would next be trans-

ported by an exclusive guild of
porters to the 5,000 retail out-

lets in the bazaar proper. The
shops were genericaily
arranged according to product,
and even today the narrow
lanes and culs-de-sac of the
bazaar area carry the names of

the guilds that once exercised

monopoly rights along them.
The practice of grouping all

rival merchants and retailers

down one lane was allegedly

aimed at facilitating easy grad-

ing of wares, but the modem
eye suspects that the underly-
ing reason was a price cartel -
a curiousity in the bazaar,
where haggling and bargaining
is said to be a way of life!

In many ways the commer-
cial history of Istanbul - and
indeed. Turkey - is reflected
in the history of the bazaar. As
the Ottoman Empire slowly
but surely lost outreach terri-

tory to roe rising powers of
Europe, and then to national-

ism. the political turmoil fed
through into the commercial
realm. The decay of empire let

In the outposts of nascent
Western multinational capital

in a new merchant class dbmi-
lurted by rerideat foreigners or
local minorities rising to prom-
inence again in Pera - or
Beyogfu - across the Golden
Horn.
At the end of the Great War,

when the empire finally sub-
sided with the (light of the last

sultan, Mehmet Mona Brit-

ish warship, the bazaar had
been reduced to a paltry selec-

tion of shoddy, imported trade
goods sold at inflated prices.

The great warehouses stood
empty or converted into sweat*

transfer of the pnHHrfli

capital to Ankara, and the pol-

icy of etotism, or internally
generated growth orchestrated
by the state, adumbrated by
the young Turkish republic
under the great nationalist
leader Mustafa Rental Ataturk,
was a further blow to the pri-

vateering initiative of the
bazaar.

By the 1950s the once vital

bub of commercial activity in
Istanbul had been reduced to a
poor shadow of its former self,

ravaged by fire.

Today, happily, the new
spirit of commercialism and
outward orientation reflects
itself In Istanbul and the
bazaar area, now a tourist's

shopping paradise. Rents in
the refurbished and renovated
haraar are at an all-time high
- even though much of the
goods sold are curios without
any practical application.

But, outside, the old days of
travelling merchants live on in
the shadow of the Beyazlt
Mosque. This time it is not
Turkmen traders from Tash-
kent with their dromedaries, or

Yemenis with their camels, but
hundreds of Poles carrying
their native goods packed atop
their Russian-built Lada cars
in a mushrooming of Eastern
Bloc petit bourgeois, private
enterprise.

Here, on the fringes of the
historic market, and true to its

spirit, the modern merchants
sell high and buy cheap, before
their latter-day caravans
return home with the best the
bazaar can offer.

The Galata tower, above,
overlooking the Golden Horn,

e • testimony to the political

end ndlltery power of the
i merchant cfaee

TRADE

Pinch felt as

sales fall
ALL THE Mg export houses
have their headquarters In
Istanbul, where Turkey has Us

best with global bust
ness. According to an informed
estimate 90 per. cent of m
country's export transaction*

are conducted from Istanbul.

The trading bouses made
lucrative proms on the beck of
the governmenta export drive

early in the ttfiOs, m exports
climbed steadily.

The 21 big export concerns
ehglbla osx tbs basis OP earn-

ings of gUQm or more for the
coveted label of “foreign trade

corporate

incentives to eacots^e them
to develop an the model of the
trading houses which were
behind the commercial and
industrial revolution* in japan
and Sooth Korea. The FTOCe
were able to share these incen-

tives with •maikr < ongamtot
exporting through them in the
socalled "by-peas system" . A 2
per cent premium to hop the
fTCCs retain their by-pass
business is not enough, tbsy
say.
They axe feeHngtbe pinch as

overseas arias nuX - exports
fell 149 per cant to 9702m in

May, compared with the same
month a year previously. Even
textiles, the main engine of

fs _ _
saw a 9.1 per

cent fell in ttwbr total sales to

flAbn in the first quarter of
fills year compared with Janu-
ary-M&rch 1988. The traders
complain bitterly that the gov-
ernment has abandoned them
when current account sur-
pluses mean that it no longer

needs their hard currency
earnings for debt servicing.

It has felled to compensate
them adequately for a decline

In tiw rate of depreciation of
the Turkish lira this year -
sterling, for example, baa
barely marked time. On the
other hand, to comply with
GATT subsidy code
dons, the government
phased out the prop at export
tax rebate incentives in April.

The export credits offered by
the fledgling Exfanbank are a
poor substitute. Eves Exits-

nfflfhh admit that the
subsidy element of the export
credits can hardly make up for

the lost direct grant of tin tax

rebates. _
•One large concern. Baser

Holding, Is tfiverettytog away
from trading into property.

Last year its trading am
notchfd up as export turnover

of 9220m. Ur Mustafa Surer,

the preridaot, predicts giootn-

fiy that thJa year ft vrfH proba-

bly dacUne to only between
980m and Stittm.

There ase'sume
no U» bort*tm for the—
however, for oiampte the Woa-

somhxg market latte Soviet

Union, which is slowly extend-

ing beyond tiw confines of a
ga* better dasL

;

jWftVe spamt mom
trying to win order* in

the Soviet Union Bum
«*nwd’

Turkey's leading trading
boose. Bam die Tlcaret, last

month signed a gttm order to

supply 26,090 tonnes of the
total exportable surplus of
Turkish tea on straight 90-day
letter of credit terms - not to

mention a transaction for 125

xcdfikm tub Marios valued at
93.7m - ironically, coatamlna-
don by the fefl-out Horn the
Cbenwbyfauriear iflsastertwo

years ago lad to the dectatan to

destroy the wtttie ofthe B0W87
tea cropriongtbe Black Sea.
Others-era hot aq sanguine

about the Soviet Union.
According to one proprietor:

"We spent wort mossy in the
last five years h trying to win
orders in the- Soviet Union
than we •eroexLft’sa Ugnuur-
ket, Zmt they sinply don't have
fptptgh fnrrigrt ggj|nng»-**

The trtbulattofe of exporters
may Soon be easel, however -
the Government nay be forced
to step la with a mfoMevaloa-
tkm in the autuzfote halt the

exports ifide.

Ominously, tie current
wwmnt was In the red
again by SSm in ha first five

months of the yraf - after a
brief heady speu Allowing the
bumper Sl.500fl surplus
achieved in 1988. j
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Ask any historian...

Siileyman the Magnificient derived his

success from his immense knowledge of
affairs of state, the arts and culture. Turk
Ekonomi Bankas i works with a select

group of clients and prime correspondent
banks with the same philosophy:

Knowledge leads to success.

TEB’s highly professional team adheres to

traditional banking values, following

financial movements and economic
changes in TVirkey and around the world.
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TEB is a leading provider of a full

spectrum of wholesale banking services

with a special emphasis on foreign trade

and corporate advice.

TEB’s Advisory Services Department
provides special consultancy services on
capital market strategies, privatization,

investment projects, commercial law,

taxation, accounting systems, tourism and
computer software.

For your business in Turkey, contact TEB.
Profit from our knowledge and
experience.

TURK EKONOMI BANKAS A£
Profitfrom our knowledge
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Textile manufacturing an important activity, toougb the brand la

INDUSTRY

Move out of city centre
DRIVE IN from the airport
along the coastal road past the
district of Kazllceame (The
Fountain with the Gooae) and
the stink from the leather tan-

ning vats and curing racks in
ramshackle timbered buildings

assails the nostrils - not a
pleasant introduction to the
ancient metropolis.
The fountain baa survived

since the time of the fifteenth

century Mehmet. the con-
queror of old Constantinople,

but its name now seems incon-
gruous against the Dickensian
squalor of ta surroundings,
The municipality is steadily

bringing pressure to bear on
the leather factories to move
down the road to Tuxta.
According to Mr Ismail Our-
•dan. secretary general of the
Istanbul Chamber or Com-
merce, this Is part of a general
trend In Istanbul away from
industry towards trade, finance
and services, especially lour*
Ism.

Industry still accounts for
about a third of Istanbul's con-

tribution to Turkey’s grots
domestic product. Apart from
textiles, other Important manu-
facturing activities are automo-
tive assembly lines, white
goods and pharmaceuticals.

industrial concentration
within the dty limits was seri-

ously damaging U» environ-

ment, to the extent that pollu-

tion had become a serious
health hazard. The situation in

Koziiccsme was much worse
two or three years ago, with

muck everywhere and noxious
fumes swirling from under
manhole covers In the streets.

The clogging of the city's
arteries has persuaded indus-
trialists to move out In the
textile sector clothing manu-
facture In small sweatshops
now predominates, according
to Mr Haiti Bremen, general
manager of Mensural SantraL
The real textile raanufectur-

an are getting out,” be says.
The largest concentration of
sweatshops is in Mertcr. with
others In places like Bcsysevter
and Stall. The sweatshops are
not subject to government reg-
ulation, and many do not pay
tax - but at least they present
ttttto threat of pollution.

The big textile factories have
moved out to Corkezkoy In
Thrace - Mensucat Santral
stilt has a readywear operation
in KitsUcesmc. but Us big mill
to even forther out of town, at
Edtmc close to the Bulgarian
border. “My opinion Is that In
about two years time the gov-
ernment will find a way of
offering us high Incentives
really to move out, to the
underdeveloped cast of Tur-
key," says Mr Bremen.
Further investment In Indus-

try in Istanbul has been dto-
couiwd by the lack of govern-
ment Incentives. For these,
Turkey Is divided Into three
areas. The two provinces of
Istanbul and neighbouring
Kocacli and its principal city of
Izmir, plus the cities of
Ankara. Adana, Izmir and

Bursa, are considered satu-
rated by the State Planning
Organisation. The east and
wmibeaM of AnsudU are pri-

ority Incentive areas. The
remainder at Ttiriuy qualifies

for normal tovestment incen-
tives.

Istanbul accounted for SO per
caul of the inflow of foreign
Investment Into Turkey to Itea
- and Is expected to account
for the same tf oat a larger
hare of expected inflows of
1500m this year - but tbs
money was mainly directed
towards trade and
Without Incentives, and

squeezed by borrowing coots
and high inflation, Istanbul**
Industry Is dubious about the
supposed merits » be gained
fkom reevst import ttoeralMa-

.

lion - especially radon sup-
plying the domesth market.
The automotive sector la par-
ticularly concerned having
long been protectee behind
high tariff walls. Offer con-
sumrr durable mamtiteCurers
have similar anxieties.

But 8 seasoned foreign
banker has raeu tt all Zefore in
other countries solus ferough
tlw same sort of dnrrbpmont
- Ulis Japan to the cartB&os.
followed by Taiwan and South
Korea. "industry is going
through a period of retsres*
msni/* be says. TT*™ glory
days are five*. They hive to
corae up with wate to he more

end 4competitive,
quahty.r

* da&ver on
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iul Block exchange; relaunched In early 1986 after a moribund existence since the Ottoman Empire

Wilt this year's moderate bull market remain durable?

Slow move out of the doldrums

The Grand Bezaar,

...
gP

BANKING

THE ISTANBUL Stock
Exchange has always been the
Cinderella of the government's
plans to revitalise and deepen
the country's savings base
through reform of the capital
'markets: It was relaunched
amid much fanfare in early
1986 after a moribund existence
since the Ottoman Empire -
'when it had the most thriving
and exotic dealing floor in the
Mediterranean basin '

However, the ' lack of a
strong institutional hand like

pension funds, and the overrid-
ing priority of election econom-
ics - accompanied by high
inflation and interest rates -
brought about a mini-crash cm
the exchange by autumn 1987.
With shares at half their

lem of over-liquidity

book value, the exchange lan-

guished in the doldrums
throughout 1988. surpassed by
better returns from deposits,
foreign exchange, government
securities - and mutual funds,
of which there are about 30.
originally encouraged with
incentives as an interim stage
to stocks and shares, but
which have preferred money
market operations in
short-term commercial and
government securities.

Apart from the mutual
funds, the depressant factors in
reverse have been to the
exchange's advantage in 1989,

such are the topsy-turvy vaga-
ries of the Turkish economy.
Now the main question is
whether a moderate bull mar-
ket in the first half of 1989 will

prove durable in the second -

and whether, in the long term,
more of Turkey's family owner-
ship of industry can be per-
suaded to release more jealous-

ly-guarded equity.

According to Mr Muharrem
Karsh, the exchange president,

only one-twentieth of the esti-

Istanbti SE Index
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mated 25 per cent ownership
by leading families of industry
surfaces on the exchange.
The capitalisation of the

exchange's main market is

about TL4 trillion (million mil-

lion). comprising about 60
blue-chip companies. About 25
companies are traded in a sec-

ondary market. Yet in the
exchange's listing are about
750 companies, shares in the

bulk of which are traded only
perhaps once a year. "There is

a potential supply in the mar-
ket," Mr Karsh says modestly.
With the current squeeze on

credit many might prefer to
pay dividends to relieve bank
debt pressure by going public.
“If prices were twice as much
as they are today, most would
be satisfied,” he believes. Mr
Sedat Atki, manager of broker
Yatirim Finansman. says even
with depressed prices investors
want to take advantage of free
issues with capital increases.
In late July the rally

wavered in the face of gloomy
economic statistics and a
threatened flood of attractively

priced treasury bonds to soak
up over-liquidity from hand-
outs to discontented bureau-
crats, fanners and workers to
compensate them for inflation.

It then stabilised and swung
back in August on the strength
of government assurances,
together with the unveiling of
moves to make the lira more
freely convertible, including
throwing open cross border

movements of funds in and out
of international and domestic
securities.

The index had recovered to

793 on August 15, after slump-
ing a fortnight previously to

658 - despite the 10 per cent
differential between treasury
bond and deposit returns.
The Ankara-based watchdog

Capital Markets Board wants
to do as much as possible to
encourage the rally, says Mr
Sukru Tekbas, its chairman.
Already mutual funds have
been stripped of their incen-
tives, while draft legislation
before parliament includes the
introduction of secondary bond
trading and rating agencies.
Many of the companies quoted
on the exchange are not inde-

pendently audited to interna-
tional standards.

“It is not a deep market at
present, but if foreign institu-

tional investors come, like pen-
sion funds, prices might go
up." says Mr Karsli hopefully.

Jim Bodgener
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ffnanee products and corporate
hanking. On the otter hand, it

- is Tmder-banked in terms of
treasury products, asset swaps,

' financial advisory groups and.
in the retail sector, advanced
teller machines and consumer
credit, he adds.

-- It is also over-banked
because branches are too con-
centrated in the centre instead
of covering population move-
ments towards the outskirts.
"The big banks ought to have
more dynamic branch strate-

. gies." says Mr Ozyegin.

'

Being over-banked has com-
pounded what is turning out to
be a tough year all round for
the banking sector, compared
with a generally good year in

1988..Mora than half the domes-
tic institutions returned losses

in the first half of the year,
while foreign and specialised
banks struggled to maim ends
meet with squeezed margins
from foreign exchange transac-
tions. .

'. Over-liquidity is the mairi.-

.* problem. Tve been in Turkish
hanking for 15 years, and have
never seen a market this liquid
both in terms of Turkish lira

and dollars,” says one banker.
With current account sur-
pluses continuing into 1989
from the record $15 bn surplus
notched up in 1988, foreign
exchange is easy to come by
and the central bank's reserves
have never been, stronger.

'

- The result has been a sharp
brake on the lira's depreciation
against most hard currencies.
Fierce competition has sub-
stantially reduced fees - for
example, from VA per cent to 2
per cent six months ago for
letters of .credit to about % per
cent now. And the apparent
petering out in tins growth of
exports threatens diminishing
business in the future. Imports,
too, have slowed with the econ-
omy’s contraction from lack of
demand. .

Mr Dick Arsenault, head of

Koc-American Bank, a joint
venture .^between the Koc
Group and American Express,
says banks have not necessar-
ily slowed down growth, “but
they’re playing a more conser-
vative game". Foreign banks
obtaining funds from the inter-

bank market are now at a dis-

advantage: with the large
domestic retail institutions,
lacking the extensive branch
networks enabling the latter to
shop around.. for the cheapest
rates.

No.longer can foreign banks
finance themselves from depre-
ciation on overnight interbank
rates, now outstripped by high
inflation. This year foreign
Institutions in their main mar-
ket of trade. financing have
faced higher interest costs,
shrinking yields on assets, con-
tracting commissions and fees,
and last but not least, higher
stair .remuneration in a com-
petitive employment market.

.
The foreign institutions

urgently need to discover other
niches in the market “Trade

finance is not everything, they
could do other things here,”
says Mr. Ozyegin. One possfoil-
ity is forfeiting, another asset
swapping. “Why should two
Turkish institutions do this
through a London hank when
they could perfectly well make
the deal here?” he asks.
At the same tune, the large

domestic institutions have
been floundering in over-li-

quidity contracted last autumn
when interest rates on
long-term deposits were freed.
Doomsayers predict turmoil
when high one-year deposits
taken out at peak 85 per cent
rates of interest mature in
October, although the median
fine is that most of the money
will be recycled into the bank-
ing system anyway.
But the large domestic banks

Being over-banked
compounds what Is

turning out to be a
tough year all round,

compared with a
generally good year in

1988

have had to struggle with the
higher cost of funds, arising
out of the differential between
the high autumn rates and the
gradual decline in premiums
since then. With high Inflation
rendering most corporate lend-
ing a bad risk, banks have
been at a loss over how to
drain off the liquidity, apart
from government securities.
One fast-developing avenue is

consumer credit, in pilot joint

offerings by several large
banks with industry .

Concomitant with the over-
liquidity has been a reduction
in capital adequacy, at a time
when, under World Bank pres-
sure, the treasury plans to

tighten up in line with the
Cooke report in the EC -

though this may be diluted
under strong protests from the
private sector that European
standards are not yet applica-

ble in Turkey. Mr Atrills Bas-

demir, general manager of Dis-

bank, says: “First of all,

Turkish banks need to increase

their capital in order to be able

to develop.”
An encouraging trend is the

recognition by large retail

institutions that market share

is less important than, though
interconnected with, profitabil-

ity. Despite rising rates with

the recent turn-around in infla-

tion, a mad free-for-all has not

re-emerged. This signifies a
fundamental sea change from
the days when Turkish banks

saw their primary function as

siphoning as much money as
possible off depositors through
a plethora of branches to be
lent to industry from a few out-

lets.

ro

At Home & Abroad
In 1988, Garanti's share of Turkey's overall hard
currency business volume reached an impressive

13%: A significant accomplishment for a decidedly

well-established, broad-based bank at home —a fact

supported by an increase from 3% to 5% in Garanti’s

domestic market share in a sector of 65 banks.

These figures reflea the growing confidence our

local and international clients have in Garanti

Bank—another reason for you to choose Garanti

as your trade connection to Tlirkey.

YOU CAN BANK ON

R>r further information and a copy of our 1988 Annual Report (with audited financials) together with the 1 9S9 first quarter report, please contact;

Ml Akm Ongflr, Executive Vice President, 40 Mfite Caddesi. SOOeo &ksim-l5tarU>ulT\irke>' Til: (90-1) 149 35 23 Tbu 2453S gafo rr Fax: (90-i) 151 45 49
Me ilhan Nebioghi (London Represertraiive Office) 141-142 Fenchutch St. London EC3M 65L Tfeb (On 626 3S03 Tlx: 6613102 galo g Fax: (011929 55 62
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Tourists at the Sultan Ahmet Square

TOURISM

Red tape ties up building
ISTANBUL IS the pivot of
Turkey's fast-espanding tourist

industry - few visitors fail to

visit the capital, either on the
inward or outward leg of their

holidays.
According to Mr Besim

Tibuk, chairman of diversified

tourism group Net Holding, the
ancient metropolis accounts
for about half of tourism reve-

nues.
One third of foreign arrivals

enter the country through
Istanbul, but there is a lack of

accommodation. Compared
with about 100,000 beds in
prime tourism regions along
the Aegean and Mediterranean,
Istanbul has only 20,000
licenced tourism beds, Mr
Tibuk points out.

The shortage is most acute
in Istanbul at the five star end
of the market - in contrast to

the rest of the country, where
a plethora of luxury accommo-
dation has outpaced demand to

the extent that anxious hote-

liers this season offered half-

price holidays in the national

press.

Mr Norbert Spichtinger,
manager of the Istanbul Hilton,

says business traffic, such as
incentive, annual general
meeting and convention book-
ings, has had to be turned
away.

All developers agree on the
need for a proper convention
centre if Istanbul is to attract

this kind of business. The Ata-

turk Cultural Centre in Taksim
Square, and the Hilton’s own
conference and exhibition cen-

tre, are simply not adequate to

host today’s scale of events.

Despite this, however, the S3

fairs held by different organisa-

tions in Istanbul during 1988,

The Blue Mosque

and the expected 63 this year,

indicate the popularity of the
city as a venue.
The Hilton and the Sheraton

are still the city’s premier
establishments, with 950 rooms
between them, followed by the
Puilman-Etap Marmara, all in
the central Taksim area. “We
had the opportunity this year
of a Europe IBM meeting,’*
says Mr Spichtinger. "But dur-
ing the prune March-November
season, we couldn't get 100-200

rooms all at once.”

That was despite an informal
overflow sharing agreement
between the Hilton and Shera-

ton. Even if there were room
for large parties, the premier
hotels could still hold out for

individual bookings at pub-
lished rather than discounted

group rates. Despite a slowing
down in the rate of increase.

room bookings at the Hilton

are still 10 per cent up on last

year. With the Sheraton, the

Hilton did take on a meeting of

the Young Presidents’ Organi-

sation (YPO) - but only at full

rates. “That wouldn't happen
anywhere else," says Mr Spi-

chtinger.
Some guests are astounded

at the rates charged by the Hil-

ton and the Sheraton. On an
average as opposed to full rate

basis (accounting for discounts

and so on), however, the Hilton

came out at around $123 a
night with an occupancy rate

of 85 per cent during the first

six months of the year. This
compares favourably with
cities like Tel Aviv, Rome,
Milan and Munich, and is

behind the UK average of $135

in June - the going rate at the
London Park Lane Hilton is
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$254 a night.

The tight situation will be
eased in the next couple of

years by the construction of a
511-room Swlssotel with Japa-
nese finance, and the comple-
tion of a protracted project to

convert the old Ciragan palace
down by the Bosporus into an
820-room hotel complex - to
be managed by Kampinsky
Hotels.

Hilton too is building a 130-

room extension, the Park
Hotel, developed by the
Sabanci group across the val-

ley from the main hotel When
all these are completed the
number of five-star rooms will

be roughly doubled.
But, according to Mr Spi-

chtinger, few of the other big
five-star projects - about 20 in

all - look likely to get off the
ground in the near future
because of problems with both
central and local government
red tape. Everything down to

the minutest detail has to be
ready and approved before con-
struction can start, he says.

Even after planning approval
is wrung from the authorities

the municipality gets in the
way. like restricting site access
to ready-mix lorries to two or
three hours in the evenings.
The Ciragan complex - there
have also been difficulties and
changes between its partners
- will have taken six years to

build on completion next year.

"It has taken three years to

get the Swlssotel under con-
struction, due to nothing else

but red tape,” says Mr Asat
Guneri, head of Zlhni Holding,
the Turkish minority partner
in the project. He claims it rep-

resents the first substantial
investment from Japan - sup-
posedly eagerly sought by the
government A total of $36m
has been put towards the proj-

ect by Nippon Fire & Marine,
Tokyo Urban Development
Corporation and Nissho Iwai
Constructor. Another Japanese
company, Hazama Gtuni, is

also a partner. Completion is

expected at the end of 1990.

Strong opposition has been
put up by the municipality to a
project for a Marriott hotel sur-

mounted by a 27-floor tower of

offices at a total cost of 580m.
Mr Mustafa Suzer of Suzer
Holding, the Turkish devel-

oper, says this will now go
ahead after a legal battle. His
competitors are not so san-
guine.
According to Mr Suzer, the

government recently took the
issue out of the municipality’s
hands with a decree that per-

mission for such developments
in tourism-designated areas
rested with the public works
and housing ministry.
The mayor, Prof Nurettin

Sozen, says the municipality
will respect five-star develop-
ments under construction, but
will consider future applica-
tions in the light of the city's
environmental and infrastruc-

ture requirements. There was a
distinct lack of proper plan-
ning control by the previous
administration of Mr Bedrettin
Palau, he adds.

Beneath the five star end erf

the market there is a range of
two to four star hotels - an
example is the Riva, just off
Taksim - catering to both
tourists and itinerant business-
men. However, there is a short-
age of three and four-star
establishments, according to
Mr Spichtinger, who says the
present accommodation hardly
compares with say, provincial
Holiday Inns in the UK. That is

a moot point In the Riva, for
example, service is reasonably
friendly and efficient, if some-
times inexpert.
According to Mr Besim, still

more five-star establishments
are needed, “The trend in the
world is now towards luxury
establishments,'' he says. “Tur-
key's tourism strategy should
be geared towards the middle
and upper income bracket of
tourist and business visitors.”
Despite the red tape, every-

one, it seems, still wants to
believe in the burgeoning mar-
ket in Istanbul.

«lim Bodgener

Istanbul’s Ataturk Airport is

an international class airport.

It is connected directly with
most European, North
American and Middle Eastern
capitals. The national carrier

THY has direct flights to most
Western European centres and
offers dally flights to London
and Frankfurt

Service on board is bound
to improve once Scandinavia's
SAS starts catering for THY -

as agreed recently. THY also

serves a wide network of
domestic destinations
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SURVEYS

The Financial Times proposes to publish a Surveton
TURKISH BANKING AND INDUSTRY

"

on

Monday 27th November 1989

The Financial Times also plans to publish the following
Turkish surveys during 1990

MAY

JULY

- Turkey

- Izmir

NOVEMBER Turkish Banking,
Finance &B«iking

For full details of all these surveys please coitact:
IN LONDON

Chris Schaanning on 01-873 3428 or
Connie Davis on 01-873 3514

'

or write to them at:

Number One, Southwark Bridge, London SE1 )HL
IN TURKEY

Ciro Costante, Birinci Levent Toren Sok.
14 Mender, Apt. I, 80600 IstanbuL

Tel: (1) 1795350-1792648
Tlx: 27265 CIRO TR Fax: (l) 1641761 IST/TR

EUROPE’S BUSIN ESS N EWSPAPER



liXa

JOBS

The weighty dilemma looming for
By Michael Dixon

A SURE SIGN of age is
feeling nettled instead of
sympathetic when younger
folk talk solemnly about the
awfulness of growing old.

- Time was when the Jobs
column could think of no
better riposte than to tell
them they have only one
-certain way to avoid it But
demographic' trends have
now provided .us oldies with

- a subtler counter-ploy.
'.ft- is. to commiserate by

pointing out, with heavily
feigned regret, that their
greener years are not going
.to be- as leisured as ours
were. After all, in the
indostriahud world at any
rate, a dwindling of teenage
populations in train of lower
birthrates has coincided with
a rise in Hfe expectancy. So
today's younger generations
look bound to have to work
unprecedentedly hard to
support- their elders in

.
retirement.

Having tried the ploy a
dozen times, I can vouch that
it at least momentarily
;jMfghis the bloom of.youth in
.teway.highly fortifying to the
^ver^SOs.. My only misgiving
4 38 that since all my victims
!so far are British, I have
showered down the acid rain
with undue weight. For a
report just published by the
Employment Conditions
Abroad consultancy suggests
that when it comes to

No. of wotUng-age people for No. of worklng-aga people for

COUNTRY each person aged 65-ptus fan COUNTRY each person aged 65-pius In:

1990 2010 2030 1990 2010 2030

awnzvruHitt 4J6 3J2 2.1 Belgium 4.7 43 3.0
W. Germany 4£ 3& 2-3 Norway 43 43 3.0
Finland &2 4.0 23 Japan &2 33 3.1

Austria 4*6 3.7 23 US S3 53 33
N—mrtaads &4 4S 23 UK 43 43 33
Canada 6.0 4.7 2.7 Spain S3 43 33
Luxembourg 4.7 3J5 2.7 Greece 53 3.9 33
Denmark 44 4.1 2.7 N Zealand 6

3

5.7 33
France 4J 4.1 23 Australia 63 53 33
Sweden 3.7 3.7 23 Portugal 53 4.7 33
mr 5l0 33 23 Ireland 5.4 6.1 43

Sourom Projections mode by Om Oroanfaatfon far Economic Go-openUion and Development.

elders, young people in
Britain are likely to be
relatively lightly burdened
by comparison with many of
their counterparts elsewhere.

The main object of the
consultancy's report is to
give detailed forewarning of
the prospective costs of
keeping up present social-
security arrangements in
various countries if their
prevailing demographic
trends continue. But anyone
who wants the cost figures
will need to contact Sue
Winterbottom of ECA at 15
Britten St, London SW3 STY;
tel 01-351 7151, fax 01-351 9396.
My sole concern is the

projected future shapes of
populations as summarised

in the above table based on
from the Organisation

for Economic Co-operation
and Development. It

estimates how many people
of “working-age” (defined as
15-64) countries will have for
each person of 65 or over,
first next year, then in 2010
awrt 2080.

The figures are only
projections: what OECD
views as the most moderate
of the foreseeable outcomes if

prevailing trends persist.
Since population patterns
ran change markadly in 41 if

not in 21 years, what really
comes to pass may turn out
to be very different

But the mere likelihood
that the estimates might
prove right is surely food for

thought, particularly for
anyone starting 40-plus years
of earning a living around
now. Whatever happens, the
people of working age will
not all actually be in jobs,
and there will be children to
bring up as well as oldies to
support So if the reality is

anything like the projections,
today's youngsters are going
to be hard-pressed.

The dozen of them on
whom I’ve used the ploy
have talked hopefully of
solutions such as raising
retirement ages or even
euthanasia. Happily,
however, I doubt that they
could be put into effect - in
a democracy, at least
My soundings suggest

that, perhaps because the

pressure of working life has
increased, the age at which
workers start looking
forward to their pension is

earlier than it used to be.
People with their retirement
date already underlined on
the calender even include
members of the generation
characterised by the lament:
too young to be a hippy; too
old to be a yuppie. Their
votes together with those of
us over-50s add up to a
severe electoral barrier to
any worsening of present
expectations.

Accordingly, if youth
wishes to ensure similar
expectations for its own
retirement four decades
hence, its best hope might be
to breed. But when £

suggested as much to one of
its representatives the other
day, he said: “In that case
we’d still have to work much
harder to bring up enough
children to support us when
we stop.”

“How awful it must be to
be young,” I sighed.

IT chief
HEADHUNTER Geoffrey
King of Cambridge Recruit-
ment Consultants seeks an
information technology
manager for a company
south of London with a
£300m turnover in consumer
electronics. Since he may not

name his client, he promises
to abide by applicants'
requests not to be identified
to the employer at this stage.

So does the other recruiter to
be mentioned later.

“The company is a
marketing-led business but
its IT systems are 10 years
old and need considerable
revamping,” Mr King says.

Besides being up to date
technically, candidates
should have managed the
introduction of new systems
and be skilled in training
executives to use them.

Salary about £40,000. Car
among perks.

Inquiries to 11 King’s
Parade, Cambridge CB2 lSJ;
tel 0223 511316. fax 0223
316152.

Retailing
JOHN BARNES of John
Courtis and Partners (104
Marylebone Lane, London
W1M 5FU; tel 01-186 6849, fax
01-487 4600) is offering an
unspecified number of
middle-management posts in
various parts of Britain on
behalf of a £1.5bn-turnover
non-food retail group.

Candidates should have
worked in buying, marketing
or administration for a big
company in fast moving
consumer goods or the like.

Salary range £25,000-
238,000, plus bonus and car.
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experience in M&A,"preferably Crfajp O^mei
fluencylaaEnropcaalangnsgeiadisiraMf.

i opportunity for

OpCAD Mwpsllr

FinancialEngineers
cJ3S,ooe

number of its m«iw Yon will be wdwiqg gtasury
»>pimu» miMjwriwg !»»., developing and madeering rax
»<Brriw **fiiMur i«l engineering” structures to «*!»—«, «»i
Mjifin

l

ing Til tJt cjurift- SocCCSSfoi

candidateswDl base a good treasury, capital markets and daUTatist
product* amMinty, will be with a or

Accounts Officer
£20,000 + Bens

An emringitpptatunny towedt scry cknely with dicnahai arisen

with si ptearigmes US bank. You w31 be working on one of die
European mn«ni-ww

,
«"— «. .11 deaisfrocn nnnii.t. to

coniiSenQii and maintainipg good reiationriiipa. Yoc mat be .a

graduate with a acrid credit training and/or base completed a
copmcshanriso graduate trainer programme. Wumf

j
rw knjny

wouldbeanadvantage.

ProjectFinance
To£30,000+ Benefits

Tins is f demanding rote ab iiw jjuc wiltriiv a Iu^b American
iuw uutfnf bank where che succcnfol cmfidtit will be Able to
oBifriTwiip coofidenrty day one. Asa gudnce, in your xnid to

;
bar already have wefl-devdoped credit Analysis skills, your

p odtfoutc? pwigHin^ ibffixy ii ifffod to 2nd yocr
*
pvhlnitrK?) ircbniqnra enable you to ada^k projects

cffeazvdy.

Plaaae cootact tUcfawdStaAorJrfeByfotdo<PI)583 0073 (*»y)cg(W)737 (waafaga and
oswrimtmtt-lgMawBridgsSnsc^WacMaan.IondnnBCWMlI.-.

rCVon(11)353SMB

BADENOCH &.CLARK
recruitment specialists

Opportunities to move into corporate banking
with scope for rapid career development and promotion

MANAGERS ASSISTANTS
HEAD OF SECURITIES

BRANCHACCOUNTANT
SECURITIES OFFICERS

H

WestEnd Based
Hill Samuel's corporate barking business continues to expand and, as a result, we have challenging opportunities for

experienced, ambitious, high calibre bankers in ourWestEnd branches.

Duties will include foil involvement in corporate lending to a wide range of businesses. Candidates, aged 20-28, with
good academic backgrounds will have completed or be about to complete their ACIB examinations. For the lending
roles, experience will have been gained preferably within a business centre of a clearing bank with a minimum of 12
months spent dealing with charged securities. We require supervisory experience for the Head ofSecurities and Brandi
Accountant Each ofthe above positions offers a challenging role for who enjoy working under pressure and
lining theirown initiative.

Opportunities exist to work as part ofa young, dynamic team in an expanding branch network with the likelihood of
rapid promotion and salary progression for the right individuals. We offer competitive salaries together with generous
banking benefits.

In the first instance telephone Miss Hilary Home, Personnel Officer, on 01-628 8011 ext 2294 or write to her
enclosing a full c.v. at the following address: Personnel Department, Hill Ramnal Hunk Umifiri, 100 Wood Street,
LondonEC2P2AJ.

HILL SAMUEL
MERCHANT BANKERS

A member oftheTSB Group.
Amember ofThe Securities Association

RiskController
Intematibnal Securities

c£35,000
DynamicUKbasedfirm

CityBased

)OneoftteworkfsfestestgrowiT^

arjdmostsuccessful international

securities firms is (oolong fora
talented,youngRiskControlled

1 forkingwithin the Group Treasury
this key role will involve you with
analysingand managhjg aaecfitand ...

market risks associefl^'wWrftte
1 ’ *'

trading activrti©sthk>ugSout^e^,

g obal operations.

touwffl be expected toidentifythe

n gjor CTeditarKJ associated market
risks in the group’s activities,

recommereiappfopfHteCf^^ftnits

;

and rrionitorthe level ofrisksagainst

.
these Omits.MhiwiHneed to Saise

effectrvefywith dealersand otherkey
dlrectorseridmanagersintee

pursuit ofyourrofe.

Ideally in your late 20’s,you win be

.

jagraduateoralternatively have IOB ,

dr^p"qualifications: formal credit

-*4raHhgand at Ieast2 years’ credit

analysis experience ina trading

environmeritare also essential

\buwiif be an ambitious
- selfetarterwhowelcomesworking in

aflexible environmentwhere

opportunitiesforprogression and
developmentwiH be limited only by
yourcwn ability.

Telephone AJannah Hunton
01-334 5194foran informal

discussion orwrite to herquoting
reference MCS/6139with fun career

details at
ExecutiveSelection Division
PriceWaterhouse
Management Considtants
No.1.London Bridge
London
SEX.9QL -

Price Tfhterhouse

BANKING OPPORTUNITIES
Special Finance Officer Intemation

City £40,000 + benefits City
One of the world’s major hanks wishes to appoint a Your role, within this xru

specialist financier to join a well established team involve targeting governs
involved in the winning and structuring of deals throughout Southern Ear
including aircraft, infrastructure, property and lever- products including synch
aged finance transactions. The area is a focus of the engineered debt facilities,

hank’s future development in London and offers a the bank’s expansion pi;

stimulating environment and excellent career progres- European travel. Ref: 1281
sion. Ref: 125851/smm

Marketing Officer Cit^
e^un^or

City. £35,000 + tenets ^Xnity for young ca
Experienced marketeer with highly tuned business

skills, preferably US-trair
development skills sought by highly regarded Euro- marketing Supporting a

'

pean bank. Your role will involve the strategic market- fa] marketing yOU w
ing of commercial banking products, lending and a ^e range of sophist
treasury based. It is likely that in addition to strong transactions within one of
credit skills you will be able to offer a minimum of 3 Eurooe Ref 128558/sbt
years’ marketing experience. Ret 123806/sbt

w
lb pursue these and other opportunities please contact one ofour specialist consultants.

MANAGEMENTPERSONNEL
25 City Road, LondonEC1Y 1AA
S 01 256 5041 (24 hrs)

International Marketing
City £30,000 + benefits
Your role, within this major international bank, will

involve targeting government and state owned entities

throughout Southern Europe to market a full range of
products including syndicated loans and financially

engineered debt facilities. This appointment central to

the bank’s expansion plans in Europe, will involve

European travel. Ref: 128756/sbt

Junior Account Officer
City £20,000 + benefits
Opportunity for young career banker with good credit

skills, preferably US-trained, to make a first move into

marketing Supporting a well established and success-

ful marketing team you will gain valuable exposure to
a wide range of sophisticated commercial banking
transactions within one ofthe fastest growing banks in

Europe. Ref: 128558/sbt

'onay
rl)llofORt,S

LOroOorJ
'

ECONOMISTS
APPLY YOUR BUSINESS SKILLS TO

OUR COMPLEX BUSINESS

A major European BanfcwHii an Interna&onal
banking net work is seeking arr FX^dealer To

develop mainly4/DAiand European
cross currency.

The successful candidate should have two/
three years dealing experience and an
attitude to worK Independently.

Applications in cohfidenceshikrid besubmitted together with a
full CV and salary expected to: CAPUPLO, Box A1301. Financial

V J .• . .

National Sates Manager
;• Rapidly' growing data communications equipment

manufacturer, seeks aggressive, self-starter to manager all

aspects of sales, including to distributors, dealers, key
accounts, and OEMs. Responsibilities include hiring, training

and development of sales staff, sales program development

and implementation with distributor/dealer network, and
* .establishing relationships with key corporate and OEM

Accounts. Five years sales management experience required.

Ipswich location.

Pleeit sendname with salary lastary and requirement* in

confidence tat Box A1325, Financial Times,

Times, One Southwark.Bridge, London SE1 9HL I ii.i

Our Corporate Planning department is the focal point of

our diverse activities. Activities which are carried out on

a worldwide scale.

Now - due to internal changes - we’re seeking one or

more highly experienced economists to become totally

involved in the issues which will have a major impact on

our growth and profitability. Such as macroeconomic

forecasting. Energy analysis. And the economics of

corporate finance and planning.

You’ll need a minimum of two years' experience. In

addition, you should have a post-graduate qualification in

economics and a proven success record in industry,

government, finance or research.

Future prospects are, of course, excellent and you can

develop your career both in economics or across the

range of our international businesses. You can also

expect an attractive salary and a full range of big-

company benefits.

For more information please write, with full CV to Mike

Hayton, Head Office Personnel Unit, Brittanic House,

Moor Lane, London EC2Y 9BU.

BP is an equal opportunity employer.
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OPERATIONS
MANAGER

City Package c. £40,000

This is a well established Japanese trust bank and it has successfully

expanded its operations in London to include the full range of international

bankine services. The Bank is now seeking an experienced individual to

strengthen the controls and systems of its back-office function, in line with

its plans for further development.

The successful candidate will be required to evaluate and develop all the

back-office systems, testing them for both security and efficiency. The
Operations Manager will work closely with the Deputy General Manager
and must be willing to become involved in any administrative or compliance

issues which arise.

Candidates will probably be aged between 35 and 50 with several years’

experience in a similar role, or possibly the audit function of a financial

services company. Also essential is an appreciation of Japanese institutions

and work practices, a flexible approach, and good communication skills.

Interested candidates should send a comprehensive CV, including salary

history' and day-time telephone number and quoting Ref 3066 to Vivienne

Hines! Executive Selection Division.

ToucheRoss
Thavies Inn House. 3/4 Hoibom Circus. London EC1N 2HB.

Telephone: 01-353 7361.

CORPORATE FINANCE £45,000
AU.K. Investmentbouse,predominancy 'myotved In Foreign
Exchange. Fund Management and Corporate Financial

advisory services, require a htgh-caUbre individual to head
up their Corporate Finance area. The prime area of

Involvement will be Property Acquisitions and Financing

utilising Interest rate swaps and other money-market
instruments. Ideallyyou wBl havea broad range rf financial

experience. In order to contribute to other areas within the
company.
Contact: WandyFenn

SENIOR FOREIGN EXCHANGE
DEALER c£40,000
A major International bank In the City are seeking a Senior

Foreign Exchange Dealer to join their expanding teem. You
wifi havea minimum olthree years deaflng experience inthe

major currencies, both spot and forwards, together with

some cross-currency expertise, ideally you wflt currently be
working for a well-known name and aged between 25
and 30.

Contact: Wendy Perm

CREDITANADfSB c£35,000
AmajorUK investment house hasan opportunitytoracreett

analystwtth an exceptionalpedigreetoJoin fts treasury area.

The position will involve establishing parameters for and
setting counterparty limits. This role wffl afford the
successful carfokiate an ewxflentopportunity to devetop a
broad knowledge of foreign exchange and treasury
products, inducing futures, options and swaps. Interested

parties must have sn excellent erwfit background and be
highly motivated, as thereto will be largely autonomous. .

Contact Sarah-JanoWHtrfdge

CORPORATEBANKING <£45,000
The corporate banking division of a major US investment

bonk wishes to identify a key Tndhddual to complement its

existing team. The nature of Involvement within the division

wfil demand an individual possessing strong creeflt skills

and a well-established client base, to whom hafehe can
market a range of complex credit product*. The
appointment is likely to be offered to an tndMtfuaJ wfth a
strong degree ofdyramism aged late tMHes/eariy forties.

Contact:Sarah-JaneWHtiklge .

.

c£35,000+JAPANESE FIXED
INCOMESALES ^ .wnWw
TWs large International securities JgggfL
additional salesperson rtaponetotefcw

to the Middle F»«* Ybu wffl be in your latezga aarfy OTS,

^we^B^e^ioedeaBrHjrMth Middle East •"iswlwwawia

proven track record.
•'

7

Contact: OavkJPiKUBck

MONEYMARKET c£3CW»0+

SALES
An WrtHgent/young/dynamic
American Investment Bank. Expertencejfr^^

haxfHng "5 years and to Instruments and • nwwntao 2

ContactDmridPwKfick

127 Cheapside

London EC2V 6BU
Anderson*Squires

Financial Recruitment Specialists

Tbe above «epce»en» amalttempleqfithe

mfjyrtofemtotopabuuiuutuwwc arrnrxrpiteiiltaw.

Telephone? 01-606 SffiG

Telefax: 01-726 4031

A If* MS***

Batiking • Treasu rr Si’CUYlt !cS ' OpWO. I .

REOtSTERCO REFTOSeNTATTVKI. Stockbro-

kers saofc (Prlvoto dtarWf saisa protaHfeft-

als. We nava DM clients UJL & General
Securities Pie. 72 GrMI Easter SC. EC2.
91-806 T70G

OK MARKETING MANAGER
(Big Ticket Leasing)

A major UK house seek applicants able to

identify, price, structure and close, high value

(ships, property, aircraft) leasing transactions.

Salary range £30-£40,000 + benefits.

LBO/MBO’s FINANCE
This European bank seeks two executives,

graduates preferred, with strong analytical and

some marketing skills to work in their special

finance division. Gne position calls for a

marketing track record, the other has more
emphasis on structuring. Age range 25-35 years.

Salaries neg. £25-£40,000 4- benefits.

SENIOR BANKER/AGCOUNTANT
(ACCA/ACMA)

An experienced banker with a professional

qualification in accountancy is being sought by a
well respected international bank to head up the

accounting function and manage the team and
to produce a smooth running, problem free

department

(K MARKETING EXECUTIVES
(Big Ticket Leasing)

We have a major international bank’s leasing

division seeking graduate bankers aged 25-30

years with proven flair and marketing -

negotiating skills, specialising in tax based asset

finance. Salaries negotiable £25-£30,000 +
large bonus + benefits.

UK PROPERTY FINANCE
This bank seeks a graduate banker aged c30

years with proven skills in providing finance to

property developers and commercial loans in the

Elm to £10m range. This offers excellent career

progression as this is a new venture for the bank.

Salary very negotiable.

STOCK L0IDING MARKET MAKER
£ VERY NEGOTIABLE

A highly respected UK Merchant Bank are

interested to speak to a specialist in stock-

lending. The ideal candidate will be in a senior

appointment currently managing a team
engaged in this function.

OLD BROAD STREET BUREAU LTD
STAFF CONSULTANTS

65 London Wall, London EC2M 5TU
Tel: 01-588 3991. Fax: 01-538 9012

m

Manager
Global

aBC ranks as one of the ten largest

Banks In North America, employing some
36,0CX3 personnel in 16CX3 offices worldwide,
Within the Financial Services division, our

Global Custody department Is seeing
continued expansion and growth of product
range and wears looking fora confident

and energetic young professional who can
develop our European customer base across

the whole financial community, whilst

upholding our excellent reputation as a high
quality service provider.

We require an innovative thinkerwho
by utilising first class communication skills

and an existing technical knowledge of

securities (probably gained through at least

5 years experience In a relevant role within a

Canadian Imperial
Bank of Commerce

securities environment) will Identify

prospective new customers, os well as co-
ordinating and project managing their

Introduction. This will entail high level

contact with an extensive range of
prospective clients from the professional

Investmentcomm unity.

If you're the individual we require, you’ll

find the potential is enormous, both In terms

of career development with an expanding
part ofa truly International organisation and
the excellent remuneration package we
can offer.

So write or call: Suan Humphreys.
Ftereonnei Officer. Canadian Imperial Bank of

Commerce. Cottons Centre, Cottons Lane,
London SET 2QL TeL 01-2346415.

REQUIRED - EXPERIENCED
SEAQ TRADER/DEALER

International securities company based SW1 seeks
dealer experienced in Japanese Securities and
SEAQ market-making, for unique position. The
company is well-established in London, and
seeking to augment its market-making operations
with the appointment of an experienced SEAQ
trader, preferably aged under 30 years, and with a
minimum of 12 months' experience.

Remuneration package is entirely negotiable, but
will reflect the importance of this position, and
the calibre and experience of the successful
candidate. Exc. bens to include stl, morL subsidy
and N.C.P. (after qualifying period).

Applications with full C.V., write Box A 1326,
Financial Times, One Southwark Bridge, London
SE1 9HL. Attn. Managing Director.

Closing date for applications: 15th September
1989.

(NO AGENCIES PLEASE).

BUSINESS DEVELOPMENT
MANAGER

LONDON BASED - GOOD SALARY +
BONUS + BENEFITS

A foreign bank with excellent performance record, an
international network providing a range of financial
services to individual and corporate clients, and
looking to expand its trade finance base in Europe, is

seeking a Business Development Manager who will

report directly to the General Manager.

Applicants should have a financial and marketing
background and:

- Familiarity with trade finance techniques;
.

- Be articulate, reliable and highly motivated.
Presentation and personality skills are essential for
this position;
- A Good track record in profit generation;
- A working knowledge of foreign languages
(Portuguese, Spanish or German).

Traveling both within the UK and abroad will be
required.

Applications to be sent To Box A 1323, Financial Times,
One Southwark Bridge, LONDON. SE1 9HL along

with resume and salary history.

Director, Capital
£Substantial Package

This is a rare opportunity for a creative, practical and experienced Capital Markets

professional to' join the market leader in mortgage backed securities.

Injust over 3 years, we have built an outstanding reputation in the marketplace For service,

innovation and professionalism. A wholly owned subsidiary of Salomon Brothers, we are

managed independently, and are enjoying rapid growth.

As Head of the Capital Markets group you will be responsible for all aspects of the long tern*

funding of our mortgage portfolio including:

• Security operations

• Investor relationships.

• Investment Batik relationships.

• Rating Agency relationships.

Candidates will probably be in their 30’s, graduates, commerciallyminded widi strong

analytical skills. Experience of structured financing willbe essentialand should encompass

asset securitisation and credit enhancement, long term.interest rate risk management, the

procedure for public debt issues and negotiation with rating agencies. Crtticaljwill be a proven

transaction record of completed deals and the ability to participate with the management ream

in developing the overall business ofTMC.

The position offersan excellent salary and first class benefits package. ..
.

•

To apply, please write with CV to: Peter Hessey, The MortgageCorporation limited,
Dukes Court, Duke Street, Woking, SurreyGU21 5XX. Alternatively, telephonehim for

_

further information or an application formon (0483) 754414.

.T*:-'- -- .' ' * • -j

Develop Your Career in Asset Based Financing

Assistant CreditManager
Following a record volume of business in 1988 and significant

planned growth, the UKbanking subsidiary ofone ofthe
world's hugest corporations is expanding its Croydon based
head office. The core business is to provide corporate

customers with a wide range of financial services, including

operating and finance leasing, hire purchase, commercial

mortgages, medium and long term business loans, and a
range of current and deposit account facilities.

.

This sustained growth has resulted in the promotion of a
member of the Credit Department and as a result there is a
need to recruit an Assistant Credit Manager: Reporting to the

Director of Credit, you will join a high calibre, dynamic team
analysing and preparing detailed credit reports on prospective
customers for presentation to CreditCommittee. Average

'

deal she is approximately £350,000, although experience
will extend to complex, non-standard multi-million

pound transactions. Responsibilities will also include visiting

customersto gatajn-depthfooudedgeof their financial

situation, future plans and prospects.

Aged 28-35, you are of graduate cafibte and have a minimAr
of five years’ experience oFcradit analysis within a finance
institution. ‘Vbu have successfully completed a formal cretfl

training programme and haue gained an in-depth knowiedg*'
equipment finance proposals and the associated legal issues, ps

Yau wffl command a competitive salary which reflects both tour

with this exparxfing organisation are excellent

of

Kate Spins, SimpsonCtauden Cdnecdtents Limbed.
97/99 Ptak StreetLondon W1Y3HA.
Telephone: 016295909.

.

Simpson Crowden
CONSUUANTS

t • '

EUROBOND SALES
On behalf of a major international limitation, we are seeking multi-product sales people with at hast woyears active experience, preferably in a market-making house. The ideal candMate^fflbJc^Gernun Institutional dtau», or UK Should be

SPOT MAJORS AND CROSSES
High calibre Spot dealers are required by an expanding international bank with an aggressive outlook.Dynamic individuals with a strong performance record is majors* DM/Yen, S/Yen or
fv

5?
mcasure of independence and dm look forward ro early tespoSlbilify.

is 25-30; but more important is track record, personality and tbe^SucTto
cnvirompent. Remuneration Is very attractive.

1 111 * conestve team

with a very
Anthony Iscrn.

OFF BALANCE SHF.F.TTRADER
suited with particular expertise in FRA trading, predominantly ius Dollars a

is an excellenrreputadon In the Money markets' and therefore will only ccnsiderprofitable trad&g record and a stabto career ,background. Please

<7he ^ogerBarker (Organisation
shoredftchhigh STREET -

: LONDON El 6PJ Fax: 01-247 1411
.
Telephone: 01-247 7632

;
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bank. Essential to haw 3 years' solid w^«fl exnmbBaca of
OS treasuries.

ECP/EORQNOTE - ^mw.YMfa
TRADER - ;•••/ -7
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Toong trader wftfi lJt'jeaxd trading experienceot ECF/
Emanates to corermdrowmB rf twiW wwpoyaff hHhwh

AB tahriw qnotod >t>^|BMdBtfigB»'«biimmanllihh toe
the eight person.'

IbtaiconficfcHinallfyraassured wahcvsrelaased onlytothaee
banks agreed with the applicant.

IteaM speak with Ebrabatt Bayfoxd on 01-317 5040
Mr watts to her afc

LJC BANKING ANOINTMENTS
jparoniMm Hctmo, .

146 Bfehopgale, EC2M 41X

Director
of

Administration

approx £35,000—£40,000
RiBowmgaxCTOTofli^lnsli^^
structure, applications are invited forthe above new
post which Will efier a rhaHfrtigmg npp)i1iinH'y far a
higUy experienced person to develop and manage the

’

Institute's adnwBStattweand ceiitrd services to equip .

it to &ce the dudfenges of the 1990s.

City and GuadsisaKqyal Charterbody and is firitanfs

leading exarmrrang and testing body in the field erf

vocational cclucat ion and .

t

^ ^
,

~

The sncoessMcaKfidatewfeo^Ppl^^ an?ropp^ "

professional qualifications, preferably in accountancy,
wfflbe responsibleunder tte Director General for the
cost-ffec^ irtm^pmeTit of the Ingtitatek physical,

.

financial and human resources.

J
Applicants are welcomedfromindistry, commerce or
the pubfic services.

Applications to include a fall curriculumvitae
and the names off 3 referees; should be sent
under 'Private and Confidential* cover to the
Director-General, City and Guilds of London
Institute, 76 I\Mt^ dITace, I^>ndcmWIN 4AA
by 20 September X9&9.

THAI PARTNERS
INTERNATIONAL LTD

(Members of TSA)
We are a firm of newly established independent
London stockbrokers. ;

We require:
"

’

An ANALYST - The person we are seeking

should have at least 3-4 years experience and
thorough grounding in analytical techniques to

establish a high quality research product.

A SALESMAN - Ideally someone who is

currently involved,,in marketing Ear-Eastern Stock
to London institutions. r
* F;‘

r
- (

' . ' •
-

.

.

'

Successful candidates will be expected to play a

major role in the further development of this new
organisation.

TERMS TO. BE NEGOTIATED ON THE
BASIS OF EXPERIENCE, CREATIVITY AND
ABILITY.

In the first instance please write to Michael Willis

Fleming (Chairman) enclosing '-your C.V. to. 41

Botolph Lane, London EC3R 8DL. All

applications will, be treated in the strictest

confidence.

ASSISTANT MANAGER LOANS/CREDIT FINANCE
to 25,000 + Sub

' 26-29

You will be fully conversant with “SWCONDARY
MARKETS" an<f-*ave-tt proven background in Loans/
Business Development,. Asset Trading, Asset Swaps,
Re-Structured Loans and Non-Performing Debts. This
prestigious City .based Ind. Bank, need your EXPERTISE
N°W—

Cab Luma KeSey
Scott Johnson Banking Roc Cons.

Tel: 831 8847
FAX:SOT.4875 •

"

AKETHEINITIATIVE
WITHTHEWORLD’S
NO. 1BUILDINGSOCIETY
HALIFAXFINANCIALSERVICES LTD.
PRODUCTMANAGERS
£24.000+CAR+BENEFITS

Already established as feeworld's premierBuilding Society,

the Halifax is constantly looking ahead to .new ideas and fixture

developments.

As part of this progressive approach, we’ve recently

undertaken a major pcwvcoture, which looks set tofartherenhance
*»«" reputation gg a majrw prtwnrp m rtw ft>IH wffawirlal services.

Having become an appointed representative of Standard

Life inJuly this year, Halifax Financial Services Ltdwas established,

not only to maximise the potential of this relationship, but to

demonstrate the Society’s commitment to broadening the range of

financial services we offer our customers. And one of our first

priorities, is the development of a comprehensive range of

assurance and investment products.

Needless to say. meeting this ehaPgwgg requires first-class

management strategies, and that’s why we're now looking for

experienced assurance and investment professionals, with product

management and development experience, to take on a number of

key roles.

Graduate calibre, you’ll ideally have a relevant professional

qualification, together with several years relevant experience in the

insurance or retail investment field. And, since this is a role which
involves liaising and negotiating at all levels, you’ll need excellent

interpersonal skids, phis a high level of flair and initiative.

In return you'll find that achievement is recognised and
rewarded. You'll enjoy a competitive salary, a profit related bonus
scheme, concessionary mortgage, contributory pension, life

assurance and free BUPAmembership.A relocation package is

also available.

To find out more about your part in this new, high-

profile venture, please apply in writing, with full CV, to the

Divisional Manager (Ref PJR)r Halifax Financial Services

Ltd. Trinity Road, Halifax, West Yorkshire FDQ 2RG.
Halifax is fully committed to equal

opportunities for alL

Credit Management
fmulti-million exports

Scotland

This is a new and very important appointment to set up and run a
centralised, international credit management function

for United Distillers whose many leading brands indude Johnnie
Wlalker, Dewars, White Horse, Pfmms and Gordons.- - »- -

The value of exports exceeds £1.5 billion annually: Risk limitation
and optimum cash collection are key objectives. The

Credit Manager will formulate policies, lead a small management
team, establish systems and ensure close

co-operation with sales companies worldwide. Some overseas travel
win be necessary. Candidates, of graduate calibre in

their 30s-and 40s, must either be senior specialists in export
credit management/trade finance or Treasurers or

Controllers whose responsibilities have included international
.credit management in a major group. United Distillers

•' can offer considerable career prospects to outstandingly
successful managers. Salary negotiable c. £30,000

'

or oven excellent benefits: relocation to the West of Scotland.
Please write in confidence with full career details

to AW.B. Thomson, Selection Thomson LtcL, 85-87 Jermyn Street,
London SW1Y 6JD or 14 Sandyford Place,

Glasgow G3 7NB. {Tel: 041-248 3666)

Selection Thomson
London and Glasgow #
CORPORATEFINANCE

We are currently working on behalf erf a number of blue chip institutions who are

strengthening their London and intemationai teams. \X/fe are interested in talking to indfvkJuais

with experience ofthe foBowfng:-

• Loan documentation

• MBQsandLBOs
• Crossborder mergersand acquMdons
• European languages
• Famflferitywithpub&aDmpavvtTWTsacttons
•Structured finance
•Sound credit background.

Ifyou have two to four years'corporate finance experience flTvotving^ry erf these areas please

telephone lb for further details. Salaries are highly negotiable according to age and experience.

FIXEDINCOMEOPPORTUNITIES
Japanese EquityUfarrant Safe-£45,000

Sterling Instrument Dealer- £30,000 IMeg.

Multi-CurrencyBand Sates-ENeg.

Backto Back Bend Brokers-EV.Neg.
Lending Marketing Executive-ENeg.

IBO/MBO Btecutive-£25,000

The Ratbbone G
PremierHouse, 77 CfcfoitiSt; London WIRJRB, England.

Tel: 439 1 1 88/287 5704 Fax: 494 0539

7/i 1m
AUTUMN 1989

The Rathbone Consultancycannow offerexperienced Derivative Products Executives

careeropportunities in New Ybric Frankfurtand London.

NewProduct Traders

Positions exist in Frankfurt and London.
Experience ofDnvE. $ required.

Swaps Marketing Executives
As a number of banks and brokers look to
Europe and the devetoping markets in Spain,

Germany, France and Italy, we would be
interested In talking to both experienced Swaps
Marketeers and fndhriduafe with Capital

Markets marketing experience for positions in

London and Frankfurt. A second European
language would be a definite asset

FinancialEngineers
Several banks are currently establishing/

developing their New Product Divisions and
opportunities exist within the following

corporations:

Middle Eastern bank seeks a No. 2 for its Swaps
Team. Opportunitytostfucture andtrade.

International bank. Newly consolidated New
Products Division. Innovative team with large

earning potential.

Boutique house wishes to establish a stronger

presence: Knowledge of Caps. Floors, Swaptions

etcNewsystem development alsoa priority.

FttrarznredctaMeddBsczzsskmplease contact
TheRothbfjneComuKancyon 01-439 1 i88or01-2875704.

'iZEMhl/Itj/HM.EfiittWW/M
Premier House. 77 Oxford St London W1R IRB, England.

Tel: 439 i 1 88/28 7 5704 Fax: 494 0539

SENIORECONOMIST
JOIN IN OUR SUCCESS

PENSPENECONOMICS-AMemberofthe PenspenGroupofCompanies
Experienced economist to join present tw-man team in the Economics Division ofa
longestablished international oU and gas engineering consultancy based in London.

The Economics Division works with engineering colleagues on a wide range of techno-
economic studies. It also markets its own services directly to evaluate projects and
policies covering all types of energy.

We need a man or woman capable not only of conducting economic evaluations and
writing good reports but also able to helppromote continuinggrowth ofour economics
work.

A competitive salaryand benefitsareoffered, commensuratewith age and experience.

Economics

Apply urilhfuU CTfincluding telephone member, to:-

Mr. JL Stniffnell, Group Recruitment Manager,
Penspen Services Limited,SO Grosvenor Place,
London SW1X7HP

BANKING OPPORTUNITIES
EUROPEAN U&A

Highly Itog
To take advantage of cross border European M & A
opportunities, two highly reputable New York nstdutonaJ

brokerage houses wish to develop their London and Europe

based corporate finance teams. European nationals with mta. 3
years' generalist corporate finance experience wMn the

prindpatContineraal economies would be of paneutar interest

PRIVATE BANKING-

to £50,000
An BstabGsfted private banking group wishes to expand their

substantial cfenf base by recruiting 3 experienced private

banting relationship officers. The abfty to bring experience to

complement a smati, ml knit, innovative team is more

important than specific geographical at product knowbdgs.

MARKETINGOFFICERS
£30-£55,000 aae

Two intomatkrat banks seek accoum officers with min. 2 years'

experience in e&her Southern Europe. Fsa East or Australasia.

Extensive eravd (and for the Far East, retocaSon in due course)

is flkriy. Product knowfedga can be from general or investment

banking. Adftkinafiy, tor the Australasian role, experience of

both WC and Australasian based companies is required.

BUSINESS DEVELOPMENT
-LBOs/MBOs

C.225,000
Our efient, a prestigious British merchant bank, seeks a
graduate probably aged mid to law 20b with at least 2 years'

relevant experience. Strong cretffi and technical sue are

required. This is a rare opportunity to ]oin a market leader end

develop marketing ahtty.

FUND MANAGER- FIXED INCOME
Salary aae

This major international bank seeks a fund manager wdh min. 2

years' experience toJoin a wel established team, initially

spBdaSsinq in gats. 7ms position carries a high degree of

rasponsibwy with extensive and numerous types of funds

under management. Erxfiwduals with 2-3 years' direct money
management experience of US equities tmdd also be of

interest.

f
; >n»t .

S-~:
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£22-£38,QQQ aae
A young, innovative, high profile group within a major

rtemffional bank seeks a graduate with mm. 2 years' banking,

ideally in capital markets. Aged 23 to early 30s, extensive travel

to the Benelux countries is envisaged, marketing to corporates

and tirarnal institutions.

QUANTITATIVE ANALYSTS
to £30,000

Witfi the ctxnptee research systems and advanced statistical

models now in use, a range of institutions require talented

quantitative analysts tor Risk Management; Rxed
tocoree/Equity Analysis; Index-finked Fund Management;

Derivative Products. Successful candidates to their 20s,

ideally educated to post graduate atendanl, can expect to work

closely with sates and traang teams.

CORPORATE BANKING
to £50,000

On behalf of a leafing European bank we are seeking a

manager to head the UK corporate banking group. CancBdates

should be aged mid30s and have a successful trick record ofa
teas 5 yeas' handing complex transactions ideally with

exposure to structured or leveraged Bnance.

Please contact UN DODD, JULIAN FOX or ROY WEBB.

INTERNATIONAL FINANCIAL RECRUITMENT CONSULTANTS

7BirchinLane
London EC3V9BY

Tel: 01 895 8050
Fax: 01 6262092

A member of The Devonshire Group Pic

London

CHIEF DEALERS
C.£100,000 Middle East

We are currently advising three international banks on the

appointment of a Chief Foreign Exchange Dealer. In each

case our clients require candidates who have both the ability

to tackle a hands-on chief dealing role in all product areas,

and strong leadership qualities.

Please contact Brian Jarvis orJan Perrin on

01-623 1266, orat the address below.

-A

•TiTilTifi
Recruitment Consultants

No. 1 New Street, (off Bishop^atel, London EC2M 4TP
Telephone: 01-623 1266 Fax: 01-626 5258

Marketing Executive
NM Rothschild Asset Management Limited is seeking a young

executive to join its marketing department which offers a range of

investment products and services to professional advisers.

Ideally aged 23-30, you should have gained some experience in the

investment industry, either in the private client office of a stockbroker or

in marketing with a unit trust company. The ability to communicate

effectively and a positive outgoing personality will be prime

requirements.

Working In a small team, you will promote mainiy onshore and offshore

investment products and services.

We offer a competitive remuneration package with the normal banking

fringe benefits and the prospect of career development for successful

performance.

Please send a full curriculum vitae, in strict confidence, to:

The Personnel Manager, N M Rothschild Asset Management Limited,

New Court St Swithin's Lane, London EC4P 4DU.

N M Rothschild

Asset Management Limited

*1
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luiropecin Appointments
Our client is a leading international

American bank with a significant

European presence and a prominent
reputation in the Private Banking sector;

Business growth has created the

need for additional Private Bankers within

their European offices. The positions will

Careerdevelopment opportunities
are excellent and a competitive salary and
attractive sales bonus will be augmented
by a package of binge benefits in line with
best banking practice.

investment, trust and credit products.

In particular candidates, with a

minimum of 5 years experience, should

demonstrate the following:

e Proven ability in marketing financial

services

• Personal qualities of strong communi-
cation skills and self-motivation

_ Ability to develop effective marketing
relationships with important private

clients

• Working experience with international

equities and fixed income portfolios

Please write with a full c.v„

indicating present salary level and quoting
reference 1050/LB/89. to: Lisa Booth,
Consultant, Austin Knight Selection,
Knightway House, 20 Soho Square,
London W1A IDS. Alternatively; you can
telephone her on 01-439 5782(01-494 1093
evenings/weekends)

.

Applications will be forwarded to

our client therefore companies in which
you are not interested should be listed in

your covering letter;

In addition, 1;

would be a definite
5e skills

itage.

Austin
BKnight

Portfolio Trader
European

Equities Trading
Further strengthening our service capability across the range of Equity

products and Instruments, Merrill Lynch International Limited now seeks to

appoint an additional trader with responsibility for the European component of

client portfolio trades.

We are interested in candidates who can demonstrate experience of at least

lour major European markets, with knowledge of the settlements mechanisms as
well as trading. Effective relationships with local brokers would be valuable and
candidates with related and relevant background in the indicated markets will also

be given consideration.

Working within a small specialist group, there will also be involvement in

implementing new strategies and techniques to minimise risk. An interest in or
familiarity with PC-based systems, including the downloading and manipulation of
multiple data feeds would be advantageous.

The position will be London based. Some client visits will be required, and an
ability in French or German would be of undoubted benefitability in French or German would be of undoubted benefit

Our remuneration terms include potential bonus earnings and should not
prove an obstacle for the right individual

Applications will be treated in strict confidence. To apply, please write with
fun career details to Alan Beazley, Personnel Manager, Merrill Lynch Europe Ltd.
Ropemaker Place. 25 Ropemaker Street London EC2Y 9LY. Initial interviews will

be held on 18 and 19 September in London.

Merrill Lynch
A tradition of trust

SENIORINVESTMENTANALYST
FAREASTEQUITIES

The opportunitytojoina progressive
UKinvestmentmanagement firm.

This is an opportunity for a graduate In

an economics/numeiate disciplinewho
has gained at least two years' experience

in the analysisof Far East equities either

in brokingorinvestment management to

join the London-based Internationa]

department of a highly successful

investment management operation.

As a member of a compact team your

job will entail research into [apanese
and other Far East companies and
market sectors and the provision of

investment recommendations to senior
managementThis will necessitate visits

to Far East countries and considerable
broker contact

Thecompanyhas an Impressive

growth recordand manages a wide range
offunds, with assets in excess of s5 billion.

The atmosphere in the Arm isprofessional

and friendly and opportunities to progress

into the management of yourown funds
are excellentThe compensation
package Indudes a competitive base
salary and a mortgage subsidy

Ifyou would like to be considered for

this position, please telephone Michael
Thompson on 0 1 -222 7733 or
write to him at lohn Sears& Associates,

Executive Recruitment Consultants, 2
Queen Anne’s Gate Buildings,

Dartmouth Street London SW1H 9BP.

John Sears
andAssociates

CREDIT ANALYST
The bank of New York, with a history of excellence that

spans over 200 years, has a challenging opportunity for a
graduate with 1-2 years practical banking experience.

We are looking for a trainee analyst to join our Influential

credit team. Experience gained within the department will

provide an excellent base for future advancement within
the Bank.

Our compensation and benefits package is highly
competitive. Please forward your detailed c.v., stating
current salary to :

Mr J M Johnston,
Manager, Credit Department

The Bank of New York
46 Berkeley Street
LONDON W1X GAA

THE BANKOFNEWYORK

WE CAN TELL
YOU WHAT YOU

APPOINTMENTS ADVERTISING
Appears every Wednesday

and Thursday
for further information

oil Deirdre McCarthy cm
01 S73 4177

or Paul Maraviglia on
01 873 4676

or Patrick Williams on
01 873 3694

or Candida Raymond on
01 873 3351

Miiltiprodiict Sales
Our client, a major U.S. bank, is looking for a highly motivated and
ambitious salesperson to join its Japanese multiproduct group, selling

both securities and loans.

The chosen candidate will ideally be a graduate in his/her 20s or 30s,

possessing a minimum of two years 9 experience either in the securities

markets selling both commercial paper and fixed income products, orin

loan distribution. A knowledge ofstructured finance transactions will be

highly advantageous.

It is likely that the chosen candidate will already have some familiarity

with theJapanese market, gained from having worked either in Asia or

with Japanese clients in London. More important, however, is that the

person should have a positive attitude towards dealing with an
exclusivelyJapanese investor base.

This position provides a highly competitive salary and benefits package.

Future career prospects in the bank, both in London and globally, are

excellent.

For an informal discussion and/or further information, please telephone

or write in absolute confidence to Neil Salt, quoting reference NAS
2013.

. j , International

_ ,LIOVCl Search and Selection
I 160 New Bond Street, London W1Y OHRVl 1 ICII 1 Telephone 01-409 1371

1 ASSOCU

JLlovd
riaprnan
mb 1 Associates

CLIENT EXECUTIVE - UK CORPORATE FINANCE to £30/W©

One ofthe world's most prestigious International bank* ia looVang to recruit a Oicnt Eascarivcwho will

be responsible for handling clients within the Manufacturing. Aerospace and Consmxrnon sectors. The

successful candidate will have sole responsibility fora number of clients as well as acting in a support

capacity to other members ofthe division. Applicants should be educated to degree level, coupled with

strong credit analysis and transaction structuring background, preferably gained from a recognised

Credit or Corporate Finance training programme, with at least 2 years' relevant experience with a

leading financial institution.

ANALYST -EUROPEAN FINANCIAL MARKETS c £30,000

Our client, one of the world’s most respected credit organisations, is looking do recruit a high calibre

graduate or MBA to join a team of professionals focused upon the raring of structured financings.

Following an initial assignment in New York, the successful candidate will be assigned co a European

country with responsibility for the analysis ofa variety of factors which impact this market- Candidates

should have a command of English together with at least one other European language which b likely

to be their mother tongue. Additionally they staouW have strong analytical and communication skills.

ACCOUNT OFFICER c. £28jX» + Car

Fast-class opportunity to join an expanding European Bank who currently wish to enhance their

marketing team by recruiting an additional Account Officer. The successful candidate will be m their

lale twenties with at least three years' marketing experience aimed at UK corporates, in addition to

experience of drawing up related documentation. Prospects within the company are excellent.

LOANDOCUMENTATION OFFICER £20,009 +

ExceUem opportunity for a Loans/Security Documentation Officer to join this leading International

bank within their Property Lending tiepamueia. The position involves ensuring that all documentation

has been correctlycompleted both internallyand with outside Lawyers, offering guidance and support

to Account Managers on security issues etc. The successful cand idate will be aged 30 - 40 and have

a sound security/loan documentation background in both Domestic and International banking.

For farther information contact GUI Pembleton orJody Ehnes on : 01-236 0723

Well Court Associates
11 Well Court. London EC4M 9DN Fax: 01-489 8305
Executive Recruitment Consultants ft
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THE AUSTRALIAN NATIONAL
UNIVERSITY RESEARCH
SCHOOL OF PACIFIC

STUDIES DEPARTMENT OF

POSTDOCTORAL FELLOW/
RESEARCH PELLOW/SEMOR

RESEARCH FELLOW
Ara* Theoretical end appflod etude*
of economic development end trade,

with medal reference to Km countries
of AaU (eapodcMy Soebeeel Mia) and
the Pacific. AppUcanii muet tie strong

bi economic analyst*, and be Into*,

eeted m working on applied economic
problems of Asia end Am Pedfle.

Oue—caUune. PhO or equivalent evi-

dence required of ability to conduct
Independent research: Some pubBca-

tlons In wall-racognlaed journal*
essential lor applicants at RF or SHF
level. Applications must Include a
hofi statement of research plana.

Poet Full-time; primarily research, but

with On expectation mat the appointee
will do some graduate leeching: avafl-

able early 1990. Secondments from
other Australian Institutions eowrid-

DetaRes Please obtain from School
Secretary, RSPecS406Z) 49 3979. Fax
(032) 57 1883. before applying.

Closing date: 30 October 1998 Ret
PA4A1.

SALARY: Postdoctoral Mow Grade I

(fixed POWM): AS27.139 - AIW pA4
Reaoarcb Fellow AS31.2S9 - ASOA23
PJL. Senior Research Fellow AS43.W4
- ASS1.H1 (ML APPOINTMENT: Settlor

Research rellow/neseartfi Fellow up
to three years, poesmnny or extension
to five years; PosefoctoraJ FeHow nor.

many two years, possibility of
extension to three year*. APPLICA-
TIONS should be submitted In
duplicate to the Registrar, the Austra-
lian National University. GPO Box 4,

Canberra. ACT 2901. Australis, quoting
reference number end including curric-

ulum vitae, list of publications and
names of at least three referee*. The
University reserves the right ntx to

moke an appofmmant or to appoint by
Invitation el any Him. Further informa-
tion Is available from the Reglssrar, or
from Appointments (39738), Associa-
tion of Commonwealth UrdversUae. 30
Gordon Square, London WC1H OPF.

THE UNIVERSITY IS AN EQUAL
OPPORTUNITY EMPLOYER

A LEADING SPECIALIST EVENT
CONTRACTOR seeks a

NON EXECUTIVE DIRECTOR
Based in London SW2 with many notable
achievements over ten years in TV, exhibitions and
theatre the Company now employs 80 staff, turns
over £4m and now seeks a key Board appointment
for Its next growth stage.

A challenging opportunity exists for an enterprising
yet mature down to earth personality with relevant
industrial background and contacts to assist the
Executive Directors in the formulation and
achievement of a three to five year strategic plan.

You will advise on operational issues including
organisational structure', key personnel
development as well as commercial evaluation of
markets, mergers and acquisitions, diversifications,
property, funding and investment Having already
held extensive senior management positions you
will have a record of achievement and quickly be
able to earn your team's confidence in your
judgement

Calls on your time and commitment will include
chairing monthly meetings of the Board, handling
special project work and periodic availability for
advice and discussion.

Financial package will not be a problem to the right
applicant

Please write enclosing a curriculum vitae in
confidence to:

Martin Stainton, FCA, Stainton, Shafts
Appointments, 21 Wlgmore Street London Wf

.

GUINNESS FLIGHT

EXECUTIVE SEARCH
£50,000 + BONUS
CONSULTANT

We are an Executive Search firm specializing in
Investment Banking. We enjoy a pre-eminent
position in the market, with an excellent client

base and unrivalled expertise. We seek highly
motivated entrepreneurial individuals with
experience of Financial Services or Executive
Search, to help with the expansion of our
organisation in Europe and the UK. We value
loyalty and team orientation in the people we
employ and seek to display the highest levels of
integrity to our clients and candidates
respectively. If you are between the ages of 27
and 40, have a history of creative achievement
and would like a new challenge, with excellent

commercial opportunities, we would very much
like to hear from you.

Write Box A1328, Financial Times,
One Southwark Bridge, London SE1 9HL

Global
M \\ \0L.\L \ ;

Professional
Guinness Flight Global Asset Management Limited is an
expandmg mtemationai fund management company with funds
totalling US$1.6 billion under management and advice.
We are looking (or an experienced self-starter to promote our

top performing offshore hinds to a fan -range of UK inter-
mediaries, including accountants, solicitors and pension fand
jxmailtants^ as well as independent financial advisers. You vwD
be abfe to draw on the support of our experienced marketing
team and first class track record. *

.
You.^ Heel? to be 25-35 with relevant experience probably
™T^l83163

;
^te^tordy youmay have been workinginfimdnramgement, stockbroking or as an independent financial

toe a change of direction. Athonw^imderstandmg of investment markets and collectiveinvestment products is essential.W1"* ***** car and afl usual benefits are offered.
pension scbeme “* sote*antial

a CX3* covering letter to; Mrs Veronica

Flight is a majorityowned subsidiarv of
Gumness Mahon Hoidino*. rJ.-
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SMITHKUNE BEECHAM
FOREIGN EXCHANGE DEALER

WEST LONDON..

SmithKiine Beecham PLC is one of the

world’s leading pharmaceutical and

consumer products companies with annual

sales in excess of £3.7 bn. a marketing

presence in .130 countries and a .stock

market capitalisation of over £7 bn.,-

An exciting opportunity now exists to loin

our close-knit foreign exchange team .within

the sophisticated and expanding :Group

Treasury -Department. You will report to the

Senior Dealer and will be actively involved

in the monitoring and control of the Group’s

currency exposures together with the day to

day operations of the dealing rooni. .

•

You need to be forward thinking, positive

and ambitious with at least one year's

foreign exchange dealing experience
gained within a banking or corporate

environment Thriving in a team atmosphere

you will be expected to set high standards

and ‘add value’ to this position.

The competitive salary package is

dependent on experience smd qualifications.

Performance will be rewarded. —
Applicants should write enclosing a compratwRSfws

CiV,, stating salary expectations and daytime

.

telephone number to Miss atm Crookall, Personnel

Officer, Beecham Group pie, Beecham House, Great

West Road, Brentford. Middlesex. TWO 9BD.

University*
ofReading

TM«
tXPOAT ACHttVttUNT

Dalgety Professorship of Food
Management and Marketing ;

Applications are invited for the newly established

Dalgety Professorship of Food Management and
Marketing, to be held jointly in the Departments of

Food Science and Technology and of Agricultural

Economics arid Management

The Professor will be expected to play a leading

role in developing research and teaching In

management and marketing as it affects firms In

the 'Food Chain'. Applicants should have a
distinguished record of research and publication

in management and marketing studies, and have
close links; with industry.

The appointment wifi be made from a date to be
agreed with the successful candidate.

Furffier Information may be obtained from the
Registrar, Room 212, Whfteknlghts House, P.0.
Box, 217,. The Uufveralhfr -Whltetalghto, -Reading
RG6 2AH. Telephone: 0734 31*045 :

The dosing date for applications is 9 October
198a

. ..

STOCKBROKING
Waters Tainniss,. the successful Norwich Stockbroker, is

an important subsidiary of Norwich and Peterborough,
the East of England's number, one building society

>

We will shortly be opening a new office in
Peterborough and are looking for an experienced
Private Client Stockbroker (aged 30 + ) and one 1

assistant.

Applicants should be Members or Registered
Representatives who are experienced in private client
management. You must be able to demonstrate the

ability to generatenew business contacts and be capable
of organising, and running a new office.

‘

Career.prospects are excellent, with income packages
reflecting experience, ability and- performance.

If you are interested in pursuing these opportunities,
please contact John Lunniss on Norwich (0603) 622265

or write to him at;

A^tersDjnniss
Waters Lunniss and Co Ltd, 5 Queen Street,

! Norwich NR2 4SG-.
“

-Telephone:. Norwich. (0605) 622265

AH applications will be treated in the strictest -

’ confidence. ; ..

(Waters Lnntdis axe Members of the International Stock.
Xachange and The Secmitwa Association)

GI.
r\A
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LONDON STOCK EXCHANGE

•kin:

Senior posts

at LINK
Mr Peter Lnmb, an

executive director of the Leeds
Permanent Bunding Society,
iiaq been elected phflimmn of
LINK, the branded cash
network- Mr John Hardy, -

farmer chairman of the LENS
network and head of electronic

consumer bankingat

.

Girobank, becomes chief
executive.

GATEWAY . .

FOODMAREETShas
completed the restocturing
of its main board, with the.

appointment ofMr Paul
ffljhett-Smith as merchandise .

director. He willjoin the.

.

company on September 18 from
the board trf Argyll Foods.

Mr Robert C. AJferoyd has
been appointed managing
director^AVYENE^
AND E2WIR0NMENTAL.The
new company, based in
Stockton-on-Tees, brings

1

together a number ofDavy
technologies including nuclear \

engineering and will operate
as part of the process division

of Davy Corporation.

Mr JaniesHayward has been
appointed head of internal

'

audit; HILL SAMUEL
INVESTMENT SERVICES
GROUP. Hewas internal audit

manager.

Mr Wolfgang- Mosebacb has
become a bosnimember of

upturn brings new 1989 peak FINANCIAL TIMES STOCK INDICES

THEUKstockmariretjwitanjR
further display of confidence
yesterday, rallying from early
losses and closing with a hurst
of speculative activity which -

focussed around a handful of
the leading international
stocks. The FT-SE Index closed
at a new 1989 peak, helped
once again by trends in the
FT-SE fixtures contract, where
an early discount against the
underlying Index was sharply
reduced later.. - v
Against the background of

"

speculative interest towards
the dose, tiie London market
appeared to brush off the day's
developments in the currency
markets. While :the Interven-
tion by central banks to curb

Walker
deal

intrigues
Confirmation .. of Brient
Walker’s purchase of Grand -

Metropolitan’s betting shop '

businesses came in two parts
yesterday, 'bringing further
reaction in the shares of .both .

the leisure industry companies.
The . opening shot came early .

with Brent's admission that it

is selling Its Whyte & Mackay
whiskyoperation toa manage-
ment consortium — another
market story confirmed. Later;
'the whole equity market
responded bullishly to the
announcement .that Brent .Is

.

paying £685m, mostly in cash,
;fior GrandMefs betting shops.

OrandMet shares, already
..firm, jumped ahead as the deal:
was. announced, and closed "a.

‘ further 6 up at 654p for a net
gain ot zip since the pkmwas
hinted at in the press. Cash lxi

band is always good news.
The market was more,

intrigued by the news bin

Whyte & Mackay, which was
interpreted as only the opening
move in Brent’s plans to. sell

the whisky firm. A manage-
ment buyout, runs the market
view, would be the least attrac-

tive disposal route; a better
price may be found far Whyte
& Mackay by a direct sale te a
third, party. Brent Walker
shares slid a farther 13to 376p.

LASMO. activity
LASMO, the independent oil -

company, was at -me forefront -

of a general advance by the oil

sector. The share price moved .

up &to.60Sp_a% mnefirhigger
than usual turnover of2.7m. .

Ktemwort Bensop, _tbe seqifc

;

Titles house, were said to have
been behind the latest upsurge
Jn the shares. In their DnfiBfis .

Weekly, the Kleinwort oilteam
reiterated its buy recommenda-
tion on the shares. It said that
the recent drilling success on
the West Claymore and East
Piper fields in the Neath Sea
“confirmed an excellent first

half for LASMO in the North
Sea," adding that the group'*

.

international drifting campaign
“is in foil swing, and discov-

eries on the Espinale permit in .

Colombia and the TsjjaTpermit
in Pakistan await cra iffnnatimi
in their first half preview on
September 13.”

“In our view LASMO has
added 60p a share to asset -

value from the North Sea alone
in the first eight months of
1989; the intematinnal drilling
campaign may have added as
much again - the shares
should be nears 600p.”

BP options boost
The oil sector was up and

Awoiint Dan
• .Sib 11

the dollar's rise -suggested that
US Interest rates are likely to

’ Stay high- jwihfeimr. n.dmilnf
Miflobk for Britehbase rates,

there was no iznHtedia£e reac-
tion In Lcmdon equities.

. Yes-
- terday’s dip. In the sterling
.
exchange rate index, while
potentially: disturbing for
domestic Interest rates; foiled

running as. the. session drewto

ticular attentiS^to^B^!
11
^.!^*

. Specialists -said the sector
. had come in for a strong mea-
sure' of support from, funds
who are looking for sectors left

behind during th©: recent mar-
. ket npsurge.

Ilealers spoke of strong and
sustained buyi^ interest for

' traded options' ixt'maxiy of the
-leading oil Issues, but most
obviously fbr BP.

v . The: demand for the traded
.
optionsJed to a spate ofbuying
for'.the .underlying stock,
which,': coupled with' talk of
concerted US buying, lifted the

t BP share price to 310p by the
dose, a net gain of 4%.
• Turnover in BP expanded
rapidly, 'with seaq screens
showing' a total turnover of

- 3fon almres, one of the biggest
.volumes for some time. How-

- evarthis was said to include a
trade reporting error af&am.
There wexealsawMspers of a
’possible divestiture by BP.

The Whole of the oil sector
was'.up and running as the ses-

sion, drewto a dose. Specialists
. said the sector had come in for
a strong measure of support

- from funds who tee locking for
- sectors left behind during the
recent market upsurge. Dealers
spake of sustained buying of
traded options in many of the
leading oil issues, but most
obviously for BP. .

; . Demand - for ' the traded
options led to a spate of buying
for the .^underlying stock,
which, -coupled with, talk of
concerted US buying, lifted the
BP share price to 310p by the
dose, a net gate of 4’A. Turn-
over In BP expanded rapidly to
10m, the biggest for some con-
siderable time, although this
included a trade reporting
error of 3ihn. There were also

,
whispers of a possible divesti-
ture 5 / BP.

- Shelf attracted keen interest
andturnover _bere ..grew
strongiyi eventually settling at

~

7.6m. The" Shell share price
jumped 9 to 445p reflecting
growing opthnlsm over the div-

idend announcement expected
: on.September 14.

.

Enterprise Oil shares kept
up their recent good perfor-
mance, adding a further 8 at

803p oh turnover of 453,000; the
market is still looking for an
out of court settlement of the
Texas Eastern assets sale saga..
* Ultramar remained a firm
market addings more at 352p
following the recent County
NatWest WoodMac “buy” note;

County’s oil team says “Devel-

to upset equity investors.
Equities opened uneasily,

with share prices under pres-
sure as a modest £30m trading
programme was operated by a
teadingUK bankiughouse. Lit-
tle comfort was taken from a
batch of corporate trading
results,: and the FT-SE Tndpy
was soon 8 points oft
Trading volume was still

light, and bid stocks were
clearly “on hold” as the market
awaited further developments
on a number of important bid
fronts.

The market .came alight just
after 4.00pm when oil stocks.
Including the stock futures,
blazed ahead. The takeover
sector also came alive as a

FT-AAll^harelndix
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Equity
Turnover by volume (mitton)
E*d z

800
" -

*

|5y S {
i'l'-'i'iv'iii jij SWiiTi#

- mtm

opments in the refining indns-
.
try have potential to add 30 per
cent to 50 per cant to Ultra-
mar's net in«ww» over the wrt
few years.”
Burmah. ran into profit-tak-

ing which lowered the shares 4
to 663p but here too turnover
of 1.7m was sharply higher
than usual levels in the stock.
Burmah is due to reveal
interim figures tomorrow with
Kitcat & Aifben going for net
income of £48m against £37Am
last time with an interim divi-

dend of 8p against 7p.
- The merchant banking sec-
tor took off-on another scantBr
lattng nm, which left SG War-
burg up 9 more at a year’s best
of 483p. Kleinwort Benson
jumped 19 to 370p, Schraders
raced up 20 to 1325p and Mor-
gan Cbnnfefi were 4' better *at
342p. .Hambros, restrained by
concern over Bfeunhro C6untry:
wide’s imminent interim fig-
ures, hardened to 233p.
- Talk that a top UK securities
houses had doubled its foil-

year profits estimate for Klein-
worts to around £80m was said
to have been behind the Klein-
wort share price surge, while a
recent Kleinwort upgrading of
Mercury Asset Management
was said to have triggered a
re-rating of SG Warburg.
In the background to the

share price rises, specialists
pointed to Warburg’s substan-
tial presence in securities mar-
kets showing a healthier per-

NEW HIGHS AND LOWS FOR 1989
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APPOINTMENTS

EMA£, . the magazine,
newspaper and exhibitions
gronp,has Appointed Mr David
Azmuns (above) as group man-
aging director. He is currently
deputy group chief executive.

AB ELECTRONICS GROUP.
He haw been managing director

ofAR Elektronik in Werne,
West Germany, since 1980. He
was appointed an AB product
group director two years ago
and is responsible for the

automotive products section.

At BRYANT GROUP Mr
Hugh W.Langhland has been
made anon-exccutive director.

He isa non-exficutivB director

of.Bm.

.

MrJohn waiandn hag been
grommtpd managing- director

ofGMFANUC ROBOTICS (UK).
This followsthe purchase of
eopfanuc Robotics by the

GMFanuc Robotics
Corporation (USA) in ApriL

Followingthe merger of
KEDfs bulk chocolate
companies as S&A LESME,
.Mr NJ9. White and Mr a.t^

Edgar, who are currently
responsible for finance and
operations, become finance

~ drrantor and nparaHnna
director respectively.

THE BLACK COUNTRY
DEVELOPMENT
CORPORATION hasappednte)
Mr Derek Kerr as its director

at investment Before taking
up this poet, Mr K£xr worked
fbr the Corporation on
secondment from the
Department of the
Environment,where be was

£685ni deal between Grand
Metropolitan and Brent Walker
was confirmed. There was a
sharp rise in BAT Industries
on a suggestion in the market
that Hanson Trust was on the
point of counter-bidding
against the offer for BAT team
Tfoyfafrfl, the Sir James Gold-
smith-led consortium; so confi-

dent were the speculators that
they soon embroidered the
story by asserting that Hoy-
lake would then bid for
Allied-LyonB, the food and
brewery group.

Similar speculation flared in
Lonrho stock, said to be a pos-
sible target for Minorco,
recently thwarted in the battle

for Consolidated Gold Fields,

formance, coupled with its

growing share of an expanding
European corporate finance
market. For Kleinwort 11 was
said the interim figures, expec-
ted on September 13, could be
lower than the first half last

year but that the group would
make a strong recovery from
the loss-making second half of
1988. “The market has been
looking for sectors lagging
behind the market and u has
settled on the merchants,"
noted one analyst
The tiny radio sector hogged

the limp-fight among leisure
stocks. Capital Radio burst
through the £10 barrier in a
tight market and helped by an
unequivocal buy note from Mr
Chris Akers at Citicorp Scrim-
geour Vickers. He cites the suc-
cess of Capital Gold, a parallel

channel, aimed at a wealthier
age group, and above average
growth in advertising revenue.
He is looking for price of £12 a
share by the preliminary fig-

ures, due in November, and
“£20 a share in two years time
seems tenable." Capital dosed
37 better at 1003p
The rest of the radio sector

moved up in sympathy, led by
Metro Ttaflio, up 19 at 223p and
Miss World, which closed at
638p, a net rise of 20. The latter

sold its 8 ’A per cent stake in
Liverpool’s Radio City,
through Citicorp, at a slight
discount to the 560p market
price, thereby raising around
£600,000 for Miss World. City
dosed 7 better at 567p.

Scottish TV put in a strong
performance, helped by a buy
circular from Hoare Govett.
The shares climbed 27 to Slip
in thin trade. The TV sector
reporting season starts tomor-
row with Tyne-Tees, also rec-

ommended by Hoare, which
dosed 7 to tiie good at 470p.
BZW downgraded Midsum-

mer Leisure “to a level in line

with tiie rest of the market.” ft

_is forecasting current year
profits at £10m, against the
previous figure of Slim- The
shares fell 17 to 199p-

A long line of Bank Organi-
sation stock bung over the
market, depressing the price to
933p, down 17 on the day. The
line on offer was said to have
arisen from of recent disposals

by directors and employees as
their options became exercis-

able.

A bearish circular on the
retailing sector Issued by
County NatWest WoodMac
kept most of the stores under
pressure. GUS “A”, in particu-

lar, suffered, with the shares
down 15 at 119lp with County
saying the shares bad nm “far

enough.”
Batons moved against the

trend, however, after Kitcat
and Aitken, the brokers,
advised clients to buy the
shares. Mr John Chataweay at

Kitcat, says Ratners are “an
anomaly in the sector, with
trading currently going very
weH” The Kitcat analyst says

35 per cent of Ratners profits

director at JOHN GOVETT
&CO.

MrNoel R.W. Strang has
joined the WARD GROUP as
group chief accountant. He
was formerly finance director

with Vickers Instruments
TntarnatiwnaT.

UK LIFE has appointed Mr
Ian Hancock as its legal

advisor and company
secretary.

Mr Mgel Berry has been
rnaHp financial controller of

WASSALL.

uroan programme.

.

Mr Julian Rivers will
became marketing director
DILLONS BOOKSTORES,

the bookselling chain owned
by Penfios, an September 18.

Mr Rivers, who previously
worked for Pentos as a director
of Pentos Publishing Group,
was untfi recently sales and
marketing director of Thorstms
Publishing Group.

1~Mr ATmnrfiir TTnntoii Tiaa

been appointed to the board
ofPRIVATE CAPITAL
FINANCIAL SERVICES, the
independent financial adviser
within The Private Capital
Group, itselfa subsidiary of
the Scandinavian Bank Group.

. Mr Nicholas Watts has been
promoted to investment

Mmw11

Patrick Amold-Baker
(above) has been appointed
managing director of DUR*
KOPP (UK), the specialist sup-

plier of industrial sewing
machines. He has spent tbe

last 16 years as a technologist

with Marks and Spencer, lat-

terly as the technical, execu-

tive of its Childrens Wear buy-
ing group.

and also for RTZ, a new addi-
tion to the speculative lists.

The sudden upswing in these
leading stocks, together with
the activity in the stock
futures markets, soon spread
across the rest of the equity
sector. By the close, the FT-SE
Index was a net 6.8 up at
2,426.0, within 18 points of the
all-time peak.

Outside of the special situa-

tions, equity trading remained
fairly thin, and traders
sounded cautious over assess-
ing the late rise In the share
market Equity analysts will be
watching carefully for ster-
ling’s performance In the for-

eign exchange markets over-
night

come from the US and says the
strong dollar is good news for
Ratners.
The electronics and telecoms

issues were highlighted by the
increase in activity in British
Telecom, where big demand for
the traded options, with plenty
of interest said to have ema-
nated from the US. boosted
turnover to more than 10m
shares. BT shares settled 1%
ahead at 288 ftp.

Amstrad also made progress,
adding 2’A at 77p on turnover
of more than 4m shares, still

boosted by the recent big order
for satellite receiving equip-
ment; Amstrad’s preliminary
figures have been pencilled in
for September 28, with analysts
going for a pre-tax profits fig-

ure of £85m compared with last

year's £L60m.
VG Instruments leapt a fur-

ther 24 to 503p, with the mar-

ket gripped by stories that a
move for the BAT 63 per cent
stake could be imminent. “A
deal over the BAT stake is just
a matter of time, with 600p-
plus on the cards,” said one
watcher of the story. It was
also said that tbe identity of
one of the potential buyers of
the BAT stake could surprise
the market; a pharmaceutical
group said to be at the front of
the queae.

Better than expected figures
from engineering major IMI
pushed the shares 13 better to
252p. County NatWest Wood-
Mac was one broker to increase
its full year forecast, from
£123m to 126m. Mr Sandy Mor-
ris, at County, said that the
company’s international diver-

sification “means that 52 per
cent of its sales are overseas,
so it isn’t going to be as badly
affected by a slowdown in the
UK as people were expecting.”
Foods was one of the livelier
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sectors. There was continued
switching out of of Asda and
into Argyll The former has
been subject to bouts of specu-
lative trade while the latter's

fundamentals have been
helped by Monday’s link with
two European companies -
dealers are hoping for more
such deals to follow. Asda
slipped 2 to 207p while Argyll
touched 258p before settling at

257p, up 4 on the day, helped
by a single early morning trade
of im shares.

A tiny rise in interim profits

at Booker weighed heavily on
the shares initially. They
slipped to 456p before recover-

ing to close 2 better on the day
at 560p. The recurrence of
vague bid talk was “the last

refuge of a stale bull,” accord-
ing to Mr Carl Short, analyst at
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Kitcat & Aitken. He trimmed
his forecast for the current
year’s profits from £94m to
£91m.
BATs’ strength undermined

RHM, subject to stories that it

would be a bid target should
the BATs takeover attempt
fail. The shares shed 3 to 469p.

ADT posted a 32 per cent rise

in six month profits and a scrip

of one share for every 47 held.

The shares were firm, particu-

larly in the light of going ex-

dividend, climbing 2% to 211p.

Mr Roy Owens, at Kitcat &
Aitken said ADT is “heading
for strong growth in 1989 and
longer term from its defensive

core activities - the rating is

undemanding for a stock of
this quality.”

County NatWest WoodMac
joined other brokers in pub-

lishing bullish comment on
British Airways’ proposed 15
per cent stake in United Air-

lines of the US. The shares
British Airways closed 10 to
the good at 218p.

Brewery stocks were in the
limelight again at the close,
with Allied-Lyons spurting
ahead to close 11 up at 566p on
hints that the Hoylake consor-
tium, facing problems with its

BAT bid, will switch its atten-
tion to the brewing/food group.

The chairman of Brammer
said that margins were under
pressure and growth was slow-
ing. The shares fell 13 to 249p.

Othermarket statistics,

including FT-Actuaries
Share Index and London
Traded Options, Page 28

FIDELITY WORLD FUND
Societe dlnvestissemeut a Capital Variable

5, Boulevard de la Foire

R.C. Luxembourg 9497

Notice of Annual General Meeting

NOTICE is hereby given that die Annual General Meeting of the
Shareholders of FIDELITY WORLD FUND, a societe dlnvcsUssement

a capital variable organized under tbe laws of the Grand Duchy of
Luxembourg (the “Fund”), will be held at the registered office of the

Fund. 5, Boulevard de la Foire. Luxembourg, at 1 1:00 a_m. on September

26, 1989, specifically, but without limitation, for the following purposes:

!. Presentation ofthe Report of the Board of Directors;

2. Presentation of the Report of the Auditor;

3. Approval of the balance sheet and income statement for the

fiscal year ended May 31, 1989;

4. Discharge of the Board of Directors and the Auditor.

5. Election of eight (8) Directors, specifically the re-election of the

following eight (8) present Directors: Messrs. Edward C.

Johnson 3d, William L. Byrnes, Charles A. Fraser. Jean
Hamflhxs, Htsashi Kurokawa, John MJL Patton, Harry GLA.
Seggerman and ILF. van den Hoven;

6. Election of the Auditor, specifically the election of Coopers &
Lybrand, Luxembourg;

7. Declaration of a cash dividend in respect of the fiscal year axled
May 31, 1989, and authorization of the Board or Directors to

declare further dividends in respect of fiscal year 1989 if

necessary to enable the Fund to qualify for “distributor” status

under United Kingdom tax law.

8. Consideration of such other business as may properly come
before the meeting.

Approval of the above items of the agenda will require the affirmative!

vote of a majority of (he shares present or represented at the Meeting

with no minimum number of shares present or represented in order for a

quorum to be present. Subject to the limitations imposed by the Articles

of Incorporation of the Fund with regard to ownership of shares which

constitute in the aggregate more than three percent (3%) of the

outstanding shares, each snare is entitled to one vote. A shareholder may
act at any meeting by proxy.

Dated: August 24, 1989
BY ORDER OF THE BOARD OF DIRECTORS

ATSUGXMOTOR PARTS CO., LTD.
now

ATSUGI UNISIA CORPORATION
U.s. $100,000,000 4Vi per cent. Guaranteed Bonds

Dae 1993 with Warrants

NOTICE IS HEREBY GIVEN to the Bondholders that effective

1st September. 1939, Atsugi Motor Parts Co., Ltd. has changed its

corporate name to Atsugi Unisia Corporation.

Bonds with Warrants

The Bonds with Warrants will neither be stamped nor exchanged and
will remain listed on the Luxembourg Stock Exchange under Atsugi
Motor Farts Co., Ltd.,, following the new name oT the Company,
Atsugi Unisia Corporation.

. ,

All further notices regarding the issue shall refer to both names.
A complementary legal notice as well as the Articles of Incorpor-

ation of Atsugi Unisia Corporation have been registered with the
Greffier en Chef du Tribunal d’Arrondissement de et a Luxembourg.

SERVICES
Business Services advertising

appears every Tuesday.

For advertising information

please telephone

ADAM FUTERAN
01-873 3539/01-407 5763
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Manage* Growth. . . -
~ Managed Opporuaihy..
“ NFKC targrinwcul...

_ Pension Fundi
Manage Caullonary. -

.

Managed Growth
_ Marta jed Opponuntly-

_ hFMC ingei Mngd tens .

10*5
140 7

144.4
117.4

1125
144 8
1500

11551
1482
152.0
123.61

11851
1525
157.91

15*22 1676.1

1

- National Mutual Life
- The Priory Pilory Pk. HHxhB. SG52DW
~ Managed Fund
- Maxuged Presort Fnnd_J 1*35
- Pro Managed. .75284.9Managed.

Pens UK EqxlU
tan Drervas Equity--
taaPropedy.
Pens Fired Interest....

Pens lodes Linked..—.
Pens Depou*.
Harvester6 PJLP.

3445
369 0
183.7
1855
148 8
177.9

UK Eviite - 150 1
Overseas Equity 131.8
Fixtd micros! 126 5
Property. — .. 1525
Inner linked. 134.9
Deposit- 1232
Managed. . 1435
With Profits. -1128.0

244 0
2057
299.9
3b24
3885
193 4
1953
150.7
1873

1581
1388
1332
IbO.b
142.1

SK
134.7

0462422422

Z National Provident Institution
- 48 Graocharcb Undod EC3P 3HH

3795
497 4
380 8
3056
427.7,
2311

Si
161.1

4982
5968
007 2
4095
7158
2809
791 q
1610
2113

Si

0.1
-0.6
-0-1

*0.9
*02
+48
3.4
3.9
+0.1
-0.7
-0 1

+03

- Managed 3605
- UhEoulte. 4725
- Overseas Eq 36L7

AlWrtcaL 290 J
Far East- 4063
Property 2195
Fired fnL 227.1
IndrudGlK. 1403
Deposit. ... 153.0
Pension Fixte (Auun Unto)
Managed..... .... .. 4732
UK EaiHr 566.9
Overseas Ea. 576 8
Americas. . .

389 0
Far East 680 .0
Property - 2o6 8
Fired im ....... 2o7

8

Indexed Gilt.. . 1529
DeooslL 2D0 7
NPI Pcnlniw Management Ud
Managed Fend. llilJ.6 115451 I

PricesSeptember 1 Next deal log October 2

“ Norwich Union Asset Mamgement LU
PO So* 124. Horwidi NR1 US
NUAU Finds
Managed Fund.. .....

luaVinaWfliFx*,..
Eauii* Fund
L+lemat tonal Find .

.

European Fund
Morui American Fund
PaciiicFuna
Property Fund .. ..

Fned Interest Fund. . .

Inoex linked Sec Fund.
OeoPvJl Fund.
HUAM RetDtoeat Plax
MirodFjr.fl
UK Ordloarv Sure Fd..
toternaiMnal Funl ...
ProprrlyFund
Filed lulerea Find
iMn Limey 5x Fuad. .

Dm-.il Fund ..

KUAM 1MF1
Managed Fond
Equitv Fund.

.

I
mnational Fund ... .

ProftTty Fund
Fund InlerenFxad..
Indea Linked Sec Fend— ,

DepasrtFuod ....

- Norwich Union Life Insurance Soc.

0603683986

67 7 713 +0.1
666 70.1 HJ.2
718 755 -0.1
628 661 0 4
660 69.4 *05
639 673 *05
705 743 +0.4
81 7 860
543 57.1 -0.2
58.1 6L2 -02
584 615

735 773
829 873 'oii
689 725 +05
BOB 85 1

60 7 63 9 -02
604 636 -02
651 685

960 2 1010 8 +10
19931 2098 0 -2.0
165 2 j’a? +1.0
5155 5*27
405 4 426 8 -i.i
5*0 622 -0.2
239.4 2520 +02

PO Box 149. Norwich NR1 3HG
LtakHvad P-mtoro
Wl-Ji Profits Fd . .

Managed Fd .

Uk Equity Fd _. . ...

International Fd-..—...
European Fd ...
Norm Amer icon Fd. -.
Pacific Fd
Property Fd ..

Fired lot Fd -
Iml Bond Fd
EUg Soc Dep Fd
Pemlomcrtsc* & UnfrUBUd Pto*
UivtdFund
Ordinary Share Find...
(meroatJaiul Fund .

Properly Fund ...

Find Inures Fund .-

taw-UM See Fmd_

.

DeoosliFxnd
HarwichUnl6 July15 ...

120.05 12657
1« 48 lf*> 21
153 40 161.48
103.58 172.19
15250 lo031
lbS 98 17787
138 08 145 35
1+6 96 15+ 7D
107 48 11344
126 30 13295
<13 54 11952

403.8
596.7
1725
2495
303 7
170 8
2035

425.1
6281
181 6
2624
319.7
179 8
214.

D

Prices as at August 31

*0.04
*0.08
-02a
153
+1.27
+1.36
*0.96
+0 02
-O 40
*059
+0M
+18
-0 5
+2.7
+42
-2.1
-0.7
*06

I M & G Life ul 11 & G Pensions

: w£mtta^TSo£

8
U

»5.4[
Mwunr Ufe Assurance Co Ltd

Hsmuwners Ptltndiy Society
n Bax 94. SpringfWd Aw. Harman
HFS MwageflFd L—jlieJl IM.
NFS Managed Pd 3 12X0 1265
BSIb Eton UnriftiU 1208 126.4

HP*
BSlHEtaMOHdFs,

- Amer RKBoad Ued..
o AmcrSaib Ce Bd (Ac*)—
- Australasias Bd (Ace)..
- Casual 6lh Bond lAcd_.
- Omnodrtj BcwdlAo)...
- DeooritSoootAccL—
- Emmy Bond (Act)
- Eoukty Bond Bomn
- Earoccan Bond Uteri-
- EanYldBdUtol —

Far[dn Bod iarri

- Clh BocdlAcc) I

- Gold Bond Utoi-
- High Yield Bond (Acte.
- kta-UMGi8dUlcc)-
- lotEnrtl Boed UWx)
- laternl Inc Brad lAsc'-
- Japan Bond (Acd
- Juan SaHlkr CaUcd..
- Managed Bond lAco_J

Property Brad Otari...
itoeoaery Bond Uee)—
Smalls Co*s Soso.

23567355^

UM' ZI.\ -
BundingSbeMSSU:

Sfe^'TEH.si - 8»SSSte-IU72 123-31 —I - cSMlGrSHS&
&fea) InSurteCe Ce LU D*«ftSS„'Z.'rj
Mger&ft»oLam, BtHitnohaa B1388C (El *49A101 Emapeafiiad
MaiogedFd-..-.— 143.0 118.71 .1 - Eurocean (An)
Protow Managed. llfi.9 10B.il 1 - Em-HriCxal

uintTlACCJ.

fjrtrrUfp Azoraoce Co LU GiRicapi —
149-151 HighM, Cbatatil Hth RM66PJ 01-»775b6
IUB8«dPandT!__Tl39 6 1154} +02 -
PeSstobUogdFd IID94 114.91 +0-4

1

3AL4
137.4
176 0
1066
223.4
2562

Americas ctta)
AsrincjoUtoJ -

Irish Lift Assurance Co Pk
LAOttoa Haaie. apCtenwtlSL EU
Ctotetl Uaw5er3 _

.
39L5 412.1

GUOal Estate Ser3 449 z 472.8
Global Fid fartS»3 3334 350 9
Global PrapSwI—... 220 4 252.0
Clohil Cash Stf3 150.4 1583
GlebaJ Mngd Ser 4 104.2 109.7
Gtohai Eqotty 5cr 4 106.0 1118
Gisbal FedlxtSerfl 980 1032
Global ProoSer 4 10+1 1095
GirtalCarfSer* 97 7 1028
Ufuvml Sect rite- 125 3 13L9
UtUvefUlBtejneed— 128.9 135.7
UnherslOgmuB.— 139.9 147J
IMvenai uKEgatty..- 1002 1055
Dnlvetsl EargEMtoy- 138.7 146.0
(Mmol N. Anver!—L. 1332 1425
VHibanal Jama 159* 168.0

GoidUeci
indev-LMKdiCaAJ-....
Inder-LiU Gilt Ucci_

,

.. inurotelonal (Cxq)
01-63 1 1731 inumauonai iaceJ
+2.6 - Irani birlCapl.—.
+4.7 - ml me lAce
-2.0 — Japan (Cap) —
... - JapaoUcO.
+0.1 - NaugadiCv).
+0.6 - UanaoHiUaEl.
+1.2 - ppp Fo« Caul
-0 6 - PPP Food CAct)
- . •

-* RieiIic iCxji).

+0-1 - PacIttclAcJ
,— Property ICap)......

- Property Wccj
“ Rxcorery !Csg!

+1.1

+L6
+15
+2.2
+15
*25

~ RecoeerytAcc) ,- UK incoxto ICag) .1

- uhtacomeutate
- Ptrwwxl Pemtox llee)..-J

245.0
514.6
18L4
278.4
1040
3102
151.1
534.4
16i0
306.9
2278
5985
372.0
5281
141.6

3906
600.7
1060
1630
70.9
1094
1716
264.0
166.1
255.4
499.0
767*
237J
3958
«S
1068
105.4
162.1

I97J
3038
358 9
5520
362 6
557.6
297.7
457.9
154.0
2369
257.0
3952
141.8
2131

358.6
144.4
UM.9
4120
234.7
269.0

257.4
5404

2925
1145
3258
158.8
S6L2
17D-2
3224
239J
6285
3907
554.6
1488

4105
630.9
111 4
1715
74.6

114.7
1805
2775
1745
2685
52+4
8058
Z70J
415 6
730
1123
110 7
1705
1395
2144
125.6
193.0

207.5
319.1
377 0
579.7
380.8
585.6
3127
480 9
1618
248 B
269.9
415 0
1*9Jl
229.1

*0,1
+05
+05
*12
*03
15
3.1
+12
•2.1
+45
-04
-02
i.0
+L2
-07
+15
OB
+0*
+05
•15
+0 1

+2.4
+0.2

+10
+25

+04
+0.4
08
-04
+04
1.2
+Z.0
•1.6
+30
-0.4
-02
*03
*07
-02
+07
•4.2
06
LO
+0.4
+0.9
+1810
+2.1

+05
-01

i.2
+22
OJ
+0.7
+«0

Z 33 Klu William St, Lowtos CC4R9AS
Z PorWoHc - |S25 55

toerntetonal ....
UKEsehy-
QrlthbBfaeCmp.
PMOvHy
UKSmaller CUt.

UK Income -
American —
Japanese
Pacific Badn
European ..

Fined iisccsL

_ Blag Society & Dep-

527
5L7
53.0
497
49.9
49.7
5t.D
495
582
53.4
484
485
485

- J 2
55 S
544
558
525
323
525
58.9
538
6L2
565
SL4
510
5L0

*05
0.4
*0.1

+05

04
05
HU
*0.1
i0.6
-01

Pexii Assurance (Unit Fsmds) Ltd
252 Hi jb H+iwm. Londna WQV7EB

,
01-4058441

187.2 197

1

311 6 328 1

843.0 887.3
588 6 619 6
1+0 7 148 2
188.9 14a B
175 6 184 9
166 J 175 1

1060 nit
108 3 114 2

Prop DHL IGrov.l
Prop Acc. (Groai
EquilylGrau 1

. ._
Meroged iGrja.'
Prop Acc. (Net)
Equi(riNet).
fcVm jged uteti

01-2802800 inTwujnui weii
G-ltG FidtnteretL
Money Fund ...

- Purl ABoranea lUntt Ltalred Pm) Lid
Pet Man iSer . er li . .
Pr Man (SniteS

. -.
ftte Man (Senes 2i ... .

Bel Cash

Rcl Cash (Series 31—

*C 1

-o'.i

Hi'.i
-0.1

+0.8
-04

580 0
lte>7
1305
1396
1152

610 6
207 1
1305
147 D
115 2

•1 0
+0.4
*02
+0.1

“ Midland Lift Limited

- Phoenix Assurance Co Ltd
~ Phoenl r Haase ftedriiff Hill. Grtasi

_ LiteAnna Fond*
WealUAud 1-755
Eb'rPb Ea -1424

J

Prwxon Plax Fuads
Phaeali

500 b
45151

: Nra.kh Hie. Commen Ijj Hd. SduU^npWjra 2^929
JUvenlarous Fd
Balanced Fd...

—

Defensive Fd
Secure Fd
UK Equity Fd
Imtn-Jt tonal FS.

Money Martel Fd
Fired Imeron Fi

627
609
5t*
55.0
699
647
558
540

Maflidpal Life Asnrance Ltd
1 StssiHB HseSc. BaiEiam ME14 1XX
Initial Egrite 195 0 174.0

Axeum Equity 220 5 ;-33 0
Acaim Maneged.-. ?j5P rii-J
Accum FI«Sur 1745 164.5
Acaim World 1260 133 0
Acaim Ufetloe. 114.4 1144
Pro Actually 2*8 0 2615
Pens Aer Managed .— 2355 24B5
PensAcebni—-.-... 1962 rSn
PensAb Deposit 138-0 16.0
Pens Acc Five Scar—-J 1985 2095

NEL SritanniB Asue Co Ltd
Milue Court.
Caoiul Growth 138 3 145 6
U^vw+hiuini. .. 123 7 1302
CapCrthSer B . 1278 134 6
OteodinahneSerS. .. 113} 119 8
NBA UT Portfolio-.... 1168 116 8
MmtodKS „ „
Mirjsed Bldg Sac— 1003 1056
IdIM Brrt M^EMiro.. 113 0 115 8
Barings MadAmtrUB... 1061 1117
Fidelity Myd Euro 119 4 125.7
Ganmore Mgo (I K 103.9 109 +
MalhCkAto Mgd Global — 1035 108 7

*0J

0622 M0S55

1.0

HL5

_ internal tonal Ace
_ Property Ace.

_ Fired Interred Arc.... .

_ M joey Acc —
_ Bldg. Soc. Link Au.....

_ SoKlaiMnged Aet.Q.

_ ndenfifFnndlngtD
., Ineal Growth Acc.

Am Smllr Cos In
CbBlul Irt £ee ..

JdD+r <k Gt.i Acc .-...
American Tum Ace. ..

tatisfr* Tsl Aa . ..

Special Mngd Au..—..
nanu/GT
Iplrmaumul Acc
US Si General Ace. . . .

Amer Spec Sits Acc.
Japan & General Acc-
Far East & Gen. Au-..
UK Caeiui tn . . .

EurPBwn Jtoc. .

Special Mugs Ace..._

222.4
1915
175 8
!» 7
159 b
157.7
192.7

118.9
124J
206 2
2618
136 6
228 0
19=6

175.8
120.9
1005
2573
210.5
2365
2295
1765

2341
202 6
185+9
1765
168 0
165.9
202.8

125.2
1308
217 0
275.5
143.7
2*0 0 1

206.9.

1BB.2
133 5
105J
2719 h

2215
238 A
241.5
185 7

-U
+0.6

+0.1
-06

+0 7
<01
03
*09
0.9
H18

2.1
+1.0
*05
-1 3
-0.2
+05
+40
+10

Pioneer Mutual Insurance Co LU
Ic Crosby Fa N. 'A'Atw|

__ ,
Maraced rurd. . . .

03ft? ^37766 Mai Petr.lo;A Cu Fds.
- Alone* Fund
- tar. Mims Fd tlh'O... -

— Pen Aired Fd lAcC' .

— Pern FT>0 Fd Unit1
.

- Pent FTXi Fd UL.-
Bens O' seas MprdiLutl .

- Pera Csejl/arCJLi'

.

— Pen Fxd Im Fd llnlll...

- tar. Fxd Int Fd (Acer
- Pi*i» PePOHl FS .lull) .

** Pens Deposii Fd :acc)

*0 9
*0.1
*€A

«5
+0J
*0.5
+04
0.4
+0205

bp Lhierpwl 051-9JB6655
324 1 3*1.2 .

*373
121.6
lie a
147 1

163 8
1975
798
47.7
105.6
130 6
136 4
1306

460.4
1283
IK 2
154.9
lb9 3
207 7
835

102.9
112.3
137 7
1120
137.5

Continued on next page



FT UNIT TRUST INFORMATION

FINANCIAL TIMES WEDNESDAY SEPTEMBER 6 1989

, current Unit Tru» Price, .re ^
Unit Trust Code Booklet ring t*>® Cnyane ™ip «« q^ui~3Z5-2l28

Sf-
*

Prcminm Life Assurance Co Ltd

se +
-* 2S BE*--

TMd M BS +-'+« Wf

AdifTton
. ...

Burning Soc. Fd_
Balances

. . .

European . .- .

CT Manager -
Cjrimpr Mngd
German
Gilt.
debar ... .

Ntgeinc. .....
IracnuueoaJ Eauttr .

.

JsAin . . .

Managed
Frcsm
R Vv I mcee ul Gold
UK Earn It

American ... .. .

Building Soc. FI.....
Balanced
European ... . .

German ....
CHi
iBttrtuUsnjI Equity .

Jason . . ...
ItanjN

O*. Equity

Professional Life Assurance Co Ltd
Frobhbcr Use. Wetwi Cole Scutsaroptoa, 0703 £32323
Frauen* Uanagrd Fane.

. f*8 64 104 20 1 *0 44

1

“ " — 93 71

1

1360

tZ90 Ufr 0

12X0

241

3680
162.0
1880

1560
X730

1630

140 0
238 0

1140
LUO
148 0
144 0 1520
68.0

337.0 356 0

prudential Holborn Pensions Lid
30 Old BnrllnglaaSt Idddan W1X 110
Managed.
Etririt*
Global Equity —
Flud liursi
Prooert* . — .

COIIL ... ... .-
Ineer LMMGtll - . .

Guaranteed
Imerununaf Moser.
Hurt* American

European
Sosia' Situations ...

Centminlcdllam ...

Smaller Companies
.

luuruuotul Small Cm ..I

Prudential Pensions Limited
HolMmBon Lomcu ELC1 N.2NH

Scottish Ami cable-CopM.
Exenvt mm. Inii

B Oo, Aon
- Eicowt. Prop. Ira.

— EmntL CoifTwi:".’-— Do. acorn - . .

_ EaeoKH Man. low
— Da Accum
- Banding Society Fd,

- Scottish Eda (table Life Assce. Sac.

Skandia Life Assurance Co Liri-pcntd.

28 SI Andrew So. Edlnb|ir|b
^

ukemi£ZZZZ..'.7..'. 679
W.»
157 2
98.7

244 6

Diweiiaurr 4o« JO. .

Equity Aug JO.. . ...

imermiKuutAim JO ..

Im I Bead Aug 30
FUM InlAugJO. ...

Inner Linked Aug 30 .

Prowtf AngJO
Cain An 30
PiD-Unud Retirement
Managed 409 29

. . -.
Cash Auq29 . ...

FndBitW
-

Pernios* Cash Furri. .
179 M *0.03l

Prolific Life & Pensions Ltd
Siramanga Li Kerdall. Cumbrii LAO a BE 0539 733733

Managed Fund xe EralancHl Growth Managed Fund

lift Fundi
BaiareM Grrtn Mncd .

Adventurous Mogfl . ..

SrauaMngd
Cash Fd
Pnwrri Fund
EgiuteFund
F id In. Fund
Internal Iona I.

.

Hign Leconte
FdrE.nl.. . . _
Sene am rr

I

Ltif

Sortuai Sis* . .. .

TcCBi’Qlcgr
EilraireFd
Convertible 4 Gill Fd
American Income
GUI Fum 70 . ..

European Fund . . . _
Fref & Fiied ml . ._ ..

Pension Fnn£»
BainoiGuilieaPn&ac-.
SMtSOTir 'Jgs Pita 4=.
Seeorr Mneo Ptm Ate.

Bunding Mic acc.

Prooerty Per*. Acc.. ..

Fit |H| Pen Ait ..

Eduil* Pent Acc. . ...

Imamu iouji Pens Act
High Ire Pem Acc . ...

Teen Pen'- Ate . . .

S American Pens Art.
Far Eastern Pens Arc
Sceclai Sit* Pens Acc
Ejtrj income Pens Fd.

CememlieAGili Fen .]

Anrencan Inc Pm .

European Pens
Wjruord Cash Pens.

.

Pref & Fired Pe Id

Oder Finds
Arum Mjtuaed Fund..

I

Portl Dim 2000
Bunan Imm Manand.. . I

P8M Mai Gmn & me .

DWC GromJt & kraurw
NCT me * Growth .

HCH Managed _ . .

For Casual Unit and Outer Prices ring 0539-733733

Property Equity & Life Ass. Co
8amr An. Southend 5S? 60 H

,
0702*33413

Pens Mood Sect 5 .....

Pern UK Ed Sept 5~
PensMl Sst 5 ...
Pem FlvrtlSeqt 5 ...

Pens lodee Ll Sets 5 ..

Pera Casli Sent 5 . .. .

LU*.« 172.10
08+35 14X14
£28 19 29 10
£12.60 12-78
£74 40 7539
£63.92 64 71
LUJ 95 12063,
£21«r£J 21.1653

InttnuUaari. ..... ..
America*
Enepeaa. —
PaSflc .V..7..™.."_r_|a34 7
fedawlagr —
Fined Mens.
IndncO Linked
Fcmgu BofltVCarrtnqi

163 9
318 7
I'M 7
1703
162.7
1313

1763
344 0
209b
1799
172.0
138.6

L4
*3417

Pros Mind
Pttu UK EqnHe.
Pens MBnuldnal
Pens American .......

Pros tjunrer.

.

Pern Japan. .....

Pcia Pacific ...

Peas Find Interest

Pens lodes Linked
Pem Cash-
Pera Property..... ...

Pens E Unreal

EdluBnraa Im J

Bailfit Gifford Japan. J

I860
1234
111.7
1493
124232
490 6
524 6
377.4
159

i?i
Z3L4
2066
1344
merer
209 0
1201
2413
2185

190 7
1768
2082
1655
209 2
2375
247.1
194 8
1299
117 6
157 4
LB 771
3165
5577
6084
167 4
2X51
296 0
243 6
2J9 6

130.0
1269
2543
230.1

+1 4 _
1380 —

—
—

292.4 —
7246 +2B —

321.4 —
331.4 *24 —

49LS —
4J2.5 —

—
608 4 711 7 J 5 —

—
300.2 319 4 —
160 0 1705 —
!44 9 —

-05 —
tiao Ufl 1 +1 Z —
10X8 1C8.4

“

tirtb +1 6 aw

L413
113 4 119.4 -0.4 —

—
—

*26 1
—
—

308 9 325 2 +25 —
5bl 2 —

173 5 1827 —
+1 b —

4381 4bi.; +3 6 —
5665 +1 4 —
358 8 -05 —
178 J 187 7 -03 —
159 3 167 7 —

—
1140 m
105 6 1112 -13 -

190 4
169 0 177 0 +1 4 —

+15 —
115.9 13? 1 <05 —

134 5 —
990 1045 *05 —
106 2 ill 8 *05 “

Regency Life Assurance Co Ltd
Begetter Hm. Lanark Sq. Loadon E149XS
Agvesuve Plflto Fd ...

Balanced Ptfila Fd.
Cautious pi inn Fd
EiKe Fund
European Fund
Far East Find..
Ftird mteresi Fund ..
Internal tonal Fund.....
Manrr Find
N American Fd.
Prainerir Fund.
UKEgunrfd
AIM BmnnOlokoFd.
Swim Select Iran.

Qtart Sa*etj First Bd..

Eire Master Fa .. ....

Hardroek Gmrtn Fd . .

Bern ley Ham L» Part...

MllboumeSpec Port..
Sblrn Global Fd _]
Hardwick Tit Fd

£23 7 ’ *
329.7 3470 *0.4
124 8 UL3 *03
120 0 1263 *0.2
94.9 99.B *0 4. - p—̂ -n

—

109.7 115 4 *031 - tue«Re*n—

:

244.3 Z57J -01
2923 307 6 *0.9
179 6 189 0 *01
,129 9 136 7 *0 6
423.6 449 8 *0.6
407.4 4293 *05
100 2 1055 *03
117 1 1233 *04
110 1 115.9
103 1 1085 *02
1113 117.2 .

—

108 7 114 4 ......

121 B 1282
U9 0 1233 .....

72.6 76 4
All hum tune eqaIwl«t erosion lund. Series 2 price

abo»e. Others nailable from Regency Lift

m Scottish Ufe Investments" 1951 Andrew Souare, ElOcbne
_ Piopb tr ... Jim 4
_ UK Faulty .71249

4

Indo Linked.
Drpasrt
Managed.
Worldwide
With Profits Pons
Pecs. Progeny
Pets. UK Eonitr
Puns. American
Pets. Pacific
Pens Enronan..
Pens Rruynautnal
Pens Fuedto.
Feud. Ipda Unfeed_.

.

Pens. Deposit — .

Fib Managed .— .

Pens. Woritnridr

188 2
2495
2866
2130
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"Shorts" (Lives up to Five Years)
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UJzPCiW

5 Od 11-23
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13.01 12B8
2.09 9.9S
1189 12.85
12.54 1323
314 1012
8.47 1X78
8.27 12.07
18^7 1254
2.69 8.7b

11.83 1223
617 1006
3.32 9.40
10J1 11.81
11.15 11.72
8.61 U£4
12J9 1L27
10J9 1133
864 1136
1009 1138
333 927

11.96 1123
1274 11.13
8.94 10.98

10.26 10.84
12.90 10.84

639 9.96
12 52 10.75
934 1032
12.76 10.60
1231 10.77
10.24 1001
11.731 10.75

Five to Fifteen Years
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95% Treas lOpc 2001
115% Trms.l4x ‘98-01

94 A Con*tr5tao9%x2001...
UM% Exch.l2x' 99-02

,

%.*, Ccmrersion 10x 2002

—

94 I Treas9%x2M2
89 [) Exdi. 9x 2002..
117i Treas. 13%pc 2000-03...
97% Treas 10x2003
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10 42 10.62
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9.57 10.2B
1251 1036
11.7b 10.54
10.23 10.44
11.64 10.48
10.46 10.42
9.51 1024
121b 10 63
10.07 1031
8.24 9.90
1201 10.46
10.99 I 402
9.83 10.04
1X01 10 37
1036 10.27
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9.4T 9.98
9.62 10.01
11.11 1034
10 05 10.06
11.76 1038
9.93 10.01
1100 10 43
9 96 9.95
9 88 9.92
9.62 9.86

11.31 1039
9.86 932
105f 10.19
9.82 9.7b
6.03 8.63

BRITISH FUNDS -Contd
1 ITMpTmStock
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Him Law i

Over Fifteen Years
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Index-Linked

ft)

9.65 9.W
9.63 9.66
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9.20 936
931 937

lflJC 9.83
922 9.41

10 48 9.76
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a) m

t
7r.3e*928(97.8>..„

|Do. 2*94(102.9).
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(Do. 2%x '248197.7)..

ZOOj 3.03
246 3.01
2.77 3.15
3.25 3.50
333 335
33E 336
339 3.56
3J9 3.5S
338 3.52
335 3.49
331 3.44
3.281 339

PrtaoeetlM real redemption rale on projected Inflation of U>
10% and (2) 5%. Q>) Figures In parentheses show RPI base
month for Indexing, tie 8 months prior to Issue) and have been
adjusted to reflect rebaslng of RPI to 100 In January 1987.
Conversion factor 3.945. RPI for December 1988: 1103 and for

July 1989: 115.5.
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S1.M

S! l3

3230
52-73
SI 3d
slbM
XS1.S
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4 I
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3"-
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4.1
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1495

Ui
101

m

m
11M

. 344
114

£^
•153
351
142
313

e
10]
51C
875
24*
56
UC
125)
36h

210
91

si

93 tenetfcrDreeta-BL.T
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92 Throgann DtaiTsttnc

270 Do. tap. Ip
74*j nrojmaton Ta 5p_..
40 Do. Wimts 5p. . . —y
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595 Do. Cap y
165 Tribune Invest y
78 Tnplevestlnc. 50p--v

1294 Do Capital £1 y
119 (JSDC Inv Tsl y
53ValaeAlnc. lOp . ..(

123 Do. 6*, pc Cv Pf y
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•80 45 Parrish 50 V% 70 Perpetual y
850 45CfcvMlWPnllPI..
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/ii
111 *?

373
£42,;

4
70

1

40S

1*®.

mi
£49 Ul

184)

46'J

151

OVERSEAS TRADERS
120 7!

,

129 60|

585 27'

50 Ac!

71 43
•166 117)1

70
118
12*? 7

£71*1
•60

1931? Lbl

300 20
319 266)
333 291
333 29l|
“351 25b6
£194 £148)

4 **

5)ai!

35Kons
105PT

£32tl
|46Ki

sdsi

XBU‘

.
mcmussuso...

lAfrlcaa Lakes y
3{Antola9asu HWgs-.v

,
Do. 5pcCumPrf£l..

jScwstead 10u p
(ChilUnatonCpn... y

A«ev CrpUSS}..
Inlay Uamesl. ...p

jyFIretPac Co. lc.

,H Great Nordic £10.

rand Central 10a v
6 Harrisons Cros. ... a
13 tacacape e

Loreno. b
Pat'son.ZoOL 10n_y
Do. 'A' N/V 10p_ y
PoUr Peck Inti I0p_ 0
Do.9pcOita‘03-08.y

REA Hldgs y
Ime Darby MS05.

tloier Kere... p
a Plan An,afo

1€B

57a
sal

u3
£70lf

50
174
299
313
326
326)

%l

^za

i

ials . .

8FrWd 24 7.7

j J
Q14?W 17 4.7 122

IbQl&U 22 4 3 10.5

*20

h2«?

PLANTATIONS

Oh
Net

6% - 9.8 -

tOL75d 5 9 12156
8!90 2 2.1

21.61,
9 63%

QL8V^ 4.0]

QS2i0|

r.r
YTd
Gris

m -

4*325.?

2.4 10 3
1 2) 3 7128 7)

7.8 -

P/E

12.a 3.3)

08%
QSOli

175)

51 13.8
93
4.0 10 2

«
39.1

Q9t
hi B2
013.0
04.9
11
80
03c
43!

*00 64c
12%
10
77

9.25
101214

r7.S

t7B
a915
09%
30

Q17t
*1*3 64

Q5d

33 4.7 6.4
b.O 2.0 10 4
4.1 2J 11.8

- 9 b
3.4 21 17 3
1.4 7.C 7.6
9.4 3 2 3.4
0.4 4.9 72.6
4J 3.4 7 2
- 1.4 -

1.9 2 7 23 2
1.6 5 9 121
2J 4 1 11

8

L9 4.7(1281
33 3.2 11 9
3.3 3.2 LL9
4.1 3 9 6.9

- 5.0 -
2.6 l.E 26 6

4 3.6 6
3 2 3.E 103
«4il

1989
HI* Law I PriM l*-'l US I

me
85

68c
61

112
60
80)

Stock I Price

Rubbers, Palm Oil
76|Angto'€asi Plants.. .yj 102l...
65 Bertam I0o
50teramsUh.PI MSI -

51 Highlands M50c
87 Kuala Kepung MS2..
40 Lendu Hldgs. 5p
64Hs>MEnHlBL lOp—

y

Teas
1 DooanEl....-

ilLawrieGrp-Gl -
Moran lOp —

705lwiliiamson £1 -

MINES
Central Rand

1381-35

(rid
lev! Gris

U O 28 2 6
s2.0 1.1 3 4

SQ15C 17 6.6
020c 1.2 B-l

vQ17J< *42
0.9 4 7 24
2.0 za 33

241 121 Durban DeepRl ....—

273 104 East Rand Prp- 82—
2! 9EgoiiCons. 50c. ,

£36>? £24h Randlontn Esl R2.-J
25 14 SimmerA Jack 2c. ...

79 45fWest Rand R1 -

13! -15
25

£36 +J*

2t -5
611-12

MISt
01300c

li 82

59*j

90c
0.1*.
247
77

860
72
5*?

55
8
58
52

a4

Eastern
32S»|Bracka*90t.—
198 East OangaRl
725 Eastern Trev Cn. 50c.
147 ERGO 50c -
49 ;rootvld25a

472 KlreossRL
34 Leslie 65c.
2 YM odder B Gold Hldgv.

33 Mtandei2Sc.
5 Rootemort Gold......

415 African Ld.35a....
37 VUkftxrtein 20c

704 Wlnkelhaak RL
OWIL Nigel 25t

Rand

MS

65 *1
860 18
61 **,

A .....

Far West
14g8lyvoor25c.
582 BuffelsRl _....

129 Oeei kraal 20c- -
54 Doaraf ornelri 25c

—

465 Driefonteln 50c
232 Elandsrand GW 20c_
39 EHburg R1

1

467) 321 Hanebeest 10c
58lj 439 Kloof Gold 25e
_ . 8* Joanon 20c.

£22*
1]£15S Souihvaal 50c

213* 171 Stlllonteln 50c

91U
214
81

44n

£53 £36** l/aal Reefs 50e.

92 49 Ifarterscnsi 25c.

90*2 55 Western Areas Rl

£211* £14 S Western Deep R2
10d 55iZai*dpanUa

Ji
40] -3

Rand
156] +2
730 *23
177 -2
73** +1
657 *6
422 +4
54 +1
419 *11
544 +1
112 *1

14

045c
Q120c
*0310c
Q115c
t070c
0270c
Q50c 12)18.4

060c
t030c
0315c 3J| 6.1

27.5
11.2
6.6
ISO

7.4

27J
t

iFOlOOc
TtO585c
I lQ70c

t045c
Q20OC
Q95c

lQ10.4c
10153c
t0140c

I
1085c
Q710t
i0150c
Q1900«

tQ80c

Q500d
Q30L3d

L5114.6
28182
2.9 9.0

O.F.S.

a

279 14E Seairti Mtaesl

557| 40 C FS. Cons. Gold 50c...

18« HE Free State Dev. 10c. ..

3761 285 Harmony 50e
B5 Joel iH.J.lGoid la...

72 LoralwRl .

499 354 SL Helena Rl..._

3521 179U nisei

275.
511
133
301
132
143
430
279

i«6ac
F0310c

Q115c

025c
10305c
Q115d

1.0 82
1.1129
1.7 8.9
1 .5} 1

*3 li

1-ffl 56

8.7

4.1
162
9.5

Diamond and Platinum
£141
£10'*
340
861
760

£10*a

23
151
85
2d

£71 Anglo Am. In*. 50c_..
594 De Beers Df5r
300 Qo 40DcPf.R5
49b Impala Plat. 20c.

510 Lydenburgl2i?c
659Rbs. Plat. 10c -

£141
947 +21
S25 .. ..

811* +23
769

£M* +** hsQ220d

01600c 1C 2.6
10200c 2.8 4 8
0200c a 142
Q250c 4 73
10135c 1.2 41

241 4.8

14 Falcon Z50c
17 Wank ie Col.2Sl
88WilioD9bby'sConv50p
45 Do. Pfd. In.
20Qam.Cpi-SBD0 24-

Central African

16L
17
145
64
311-1

HQ5c 6.1 10

J

tO123c 5.5 t

6.0 5 3 5.5
6.0 - 125

Finance
£11\ £6*2 Ang. Am. Coal 50c—
£15,; 871 Anglo AmerlOc.
£46*2 £36H Ang Am. Gold Rl
£72 £49 Anglcnaal 50t.

•201? 6 *? &C1ogauGohllOo....vl
85 61 Kluff Ret pj
22 17 i-Do. Warrants— yf

1500 1155 Coes. Gold Fields.... a)
915 600 SeabelRi

1500 B20 GertordOc ._
34 21i? ioid& Base 12*?p..^

£13 *v 790 Gold Fields SA 5C...

tile £75 Jo bwg Core.C
64 38 Middle Wtt lc

£10 « 62fi Mlnorco SI.40.
.

”65 C 435 Monarch Re. lOp.-.d
250 185 Hrw Wits 25c

£13*? 980 OFS lnvs lc
5 3 Rand London 15c

£lbi £11% Rand Mines Rl
25? Rand Min Prop*. Rl.

110 82 Yogels 2 *?c

351)
61| htJWaverley Min Fin So., yl

252Wetiw Grid Hldgs 50c. J

£11**
£15.;

£67*?
I4

i
148ft

02
mj....:.

983
610

221M.

£1^

+A

Q240c
0290c
OUSOc
Q760e

Hffi
10230c

04
0200c
02200c

06c
tQ30c

,
Q4Sc

|a0763c

*0450c
10120c
rtMOt

+3 laQ197d

3.a 4.7
34 4.6
ill

MINES -Contd
1989

Hlrt ta-

ag 4711

180
150
9ft

3aCflp»g«
Stock

.BteadWSOiO.
Malania Mnq. 10c..
’

ling SMI
ungri Besi SMI...

.

WTanjcitg 15u

fWlrarTW
75
74
160
125

90ft

Pit
Net C*r,
tOlOc 2ft
05c 4 ft

087c l.ft.

070c IM

vw
6**5

3.0
1.5

12.4
12.7

Z25
151

a
64
50

123
78

"27*

^
16 *?

51
°9E
•85

£12%
£9^
54

47%
28 *s

367
39*.
•588
£3056

15
ZSft

Miscellaneous

f
69 Anglesey Mining 9u yl

IB Do. Warrants yg

12 Anglo-Domlnlun
386 Send iml. Gold .

38 Binie Mining lOp.

24 rtolby Res Carp

83 Cans Muixh. 10c.

18 FDItt Inc

6Enner.ini lrIOp...yt

108 Europa Minerals 2p v)

371? PEtplaura L/V 5p ft

69 lieevor... . . yl

53 Greenwich Res ... ft

M15 yHemlo Gold Minn

.

ib\ Homesulre Mining SI

.

26 *? fKwmare v|
15 yMcFiniey RedLat’e

19 VNewSabmaResCSl
256 Nor.hgate CS1 .

6 0Nar-0uesi Res.. ..

404 PT2 lOp
£2026 Oo 4 toe 95-00.. y|

6 vTboru] Re. Int D

188»Young Group lOn.-.yl

531
38
3E
102
ie
20

118ft
45'?,

a
£8*1
I9\
47*?
18'*

19|

361
13*?
S87m

£302*3

030c 21

bio A

S020d A
A

09*2%

nH H -

ISO) 2 .
0

) 3.4

163* 3.21 A3

7.1

21

1.3
1.3

THIRD MARKET
t« Stack .

77 ASB Earne*l2p ...yj

1* knacoevr Eiws* 10c. yl

65 Andaman Res. Ifp... ft

5£ Afsociated Farmers
OAifcarolun Htoft. In..

For Beckenham Groi
17b Broadcast Comms a

14 SuraUn Eiplcratiail y
17 taldwcll lnvs 10d v
10 taspen Oil lOp. .. y
61 Dtrisea Artisans 5p..

30 CtiemEj Inti

105 Cnwn Eyeglass bp.y
101 Cupid 10p V
28 Dana Eipl y
16 [fftncarplelairebp v

52 Edinburgh Hib. 2p.y
60 [91 ,num tipis tr 50p
2 Dc. Wants.. ..

35 Far East Res. 10n
.ft

23 Friirlm Min IrOJO
..ft

135 Hacnincell lp ...ft
76 H,lclare5p ... .

21 Monorblil Group 5s .

70 Host ms Brewery 50p
12 Ml Coowra & Daia 5p
lZirernia West

B*j Kells Mins. It5p

31 Kemp (P E 1 5p. .. .
17 Krpmagrjpln; lp..

y

93 LGW 5p
74 Leading Leisure Sp

12 Lync Group 5p ... „
>3'j M L Libs lp .... V!

37 Malaya Group 10?.- y
96 Medirace 10s v,

5 Moray Firth lb y
24 Owca Gold lft 2o ..y

13 Pennant Grp- 2d . y.

35 Permide Optical 2>?pft
2D,Poddlnjion 5p . .. v
55 Rrnummsier 5p
75 Royal Sorereign lOp.

U ScmiPlcHordlftj...

95 Seacon Hldgs ,

9 5leeBy Klds5p ....

y

I 5iaks Hldgs 5d .
. y

* jwanyareSudKKlnft
b n:iimsCaaacrj3B2*!p J

7 Tavern Lels. 20 p .ft
5 roiranuas Learn20p ft

lrullowOil 10d ....ft
OUPL Group lOp.

...ft
5Un,tGroup ft

6 Video Magic Lels. lpy
5 Yisia Em." 5s ft

4 Yi’cayaHIdgsSp
. y

3 Abnegate LeitareTOciv

HDo Wrrnts V
lilton Group lp . y

29Eli

26|Toi

23Wb

5iW,l

Price .

3t
91
1'*

p see RECE
343

-

14
27

13a
100
4ta,
UD
140
28

16'?
52
75
24
43
45«
272 -Z
IOO
25...

100
17
30
1G2 -1

48
21
98
74
12 -1

458 *b
44

„
-1

138j
+8

1<|"

83
10^ -1

S7ft +1
20ft -3
IM

i?y

6‘?

2
6

46 *4
9o +3

15M
80

146 -1

98
e*
25| >1

45 1?

Dhr
Net

,

I 01

lJT ISSI(JES

1«

15

2
12 Dj

L20

0 2

al 85
tsi)

dO 38
2 5I

W20)

%
tVMl

riSR

440 2

5.<J

34

0 7

6.y

2.3) 9J

13.0
4 »

7.9

447 8

1.4 4.6 15.1
3.24 4.6 83

2.7

11.7
9

24.4
10 1

229

15.1
11 9
21

64

11.4
10.8

78.6

NOTES

13
4

109
107
11
18
2*j
16
7

43
28

17*
90
150
12

589
39
58

10*r
28
S3
8

25
148
248

7
103
1*
10
57
17
95
10
19
IQ
7

14?
21
32

105
78

250
"134

11
17

114
164
22C
lit
16
46
132
15

163
443
6*e

a

285
3

27
63,

7*v
3*,
3241

45l

16*

Australians
7)7Acara Securities 20c.

li, yAfro-We«20c
55 VACM 50c
79 fACM Gold
3 vAquarius Expln NL

12 Aropyne 50c
I*? *AsU Oil A Minerals.
4 »AuDAX Res 25c.
2 vAretraiis Mining N.L.

20?A?tKE»p1n..-
ZiBHP Goldmines 25c..

88 fBarracl Mines
21 Y Bond Corpn. 50e. ..

76 vBougamvilie 1 Kina
5*? fBrunswick SI
3b9yCPAS2
2b YCarr Boyd 20c
38 YCentral Pacific

5 yCroesus Mining N.L...

18 VDKtaGold 25c.

52 YDom In ton Mining. ..

4 fDragon Res- 25c
10 fEastmet 20c

106 yEJders ftrsounxs..-.

176 yEmneror Mines.
2 *; yEndeavour 20c

78 YFarsdythNL
11 *a gGtmExp&MinralL.

5 fColesndi MuiNLlBk
31«GM hatoMriieSe-
ll VGwal ia Mins 25e ..

50ytoaliaResiwws20c.
3 rinflepeodeni ResU8 .

E VJason Mining 20c
3*?rJolla Mines NL
3 PKalbara Mlu 20a...

106 yKteM Dd Hm 20cu .

14 YK.Kcnener NL 25c ..

18 VNausoi Pacific 20k.
40YMMkaUiaaa25c...
57fUleialsEr50c . ...

140 rMrtana Mianals N L
77 6MIM Hldgs 50c
6 *; PMreoil Secs. 25c—
4 gMount Burgess 20c

56 pNormandy Res NL .

105 9NUi 8 Peko Hill 50c
16b gPanAusl Mining 25c..

72 VPancnm'l 25e.. ..

b PParagon Resource NL.
25 Paringa Mng/Eap 5p
86 tamlnco
4*3 IfPelsart Res NL
98 VPiacer Pac. 30cu..

.

29E iRerlscm 50c ....

2 YSamson E*ol'n. NL..

3 fSandnorst Mining.

.

229 fSons Gvraila NL..
1>? pSihn Goldfields

17f*SouihtTfi Pacific...

.

3*;iy5otnii(nVtniRs25c..

.

4 YSparttcsMInlngNL.
1 VSwanftes 20e .. ..

224lWestn. Mining 50=...

Tins

55>fAm Hitam SMI... .1

7*?
1 11
109 *2
I0| +1

if"""
1>?
5
2#..
41
25
112 -4
23
116 -rl

9-
7»z

3

4
120
19
30
103
60
158
133
10
7

113
164
207
no
u
43
130

&
443

i

s
l»

329

A

-1
2

&

Q7d 2'

201c

riJ14cj

<354

Q42el
Q7c

202c

?Q4c

Qlbc

J*i07.Z(

5Q12z

Q7*?c

Q2Bd

025c
QSe

fQ9c

02.5c

D8d

Q30q

Q50q

(023d

1
L2

334
ft35J

3.5
6.2

128

2.4

5.2

3i

1.9

47
114.7

6.3
B-5
8-3

32

4J

1.4)

40L biuJSJJe! 0.7l

Stock Exchange dealing classifications are Indicated to the right

of security names: a Alpha.

8

Beta, y Gamma.
Unless otherwise Indicated, prices and net dividends are in peoce
and denominations are 25p. Estimated prlce/eamings ratios and
cows are based on latest annual reports and accounts and, where
possible, are updated on half-yearly fioures. P/Es are calculated
on "net distribution basis, earnings per share being computed on

Knt after taxation and unrelieved ACT where aopllcatile:

cketed figures Indicate 10 per cent or more difference If

calculated on “nil** distribution. Covers are based on
“maximum’' distribution; this compares gross dividend costs to
profit after taxation, excluding exceptional profits/ losses but
Including estimated extent of disenable ACT. Yields are based on
middle prices, are gross, adjusted to ACT of 25 per tenland allow
for value ol declared distribution and rlghts.

• Tap Stock'’
• Highs and lows marked thus hare been adjusted to allow for

rights issues lor cash

t Interim since increased or resumed

t Interim since reduced, passed or deferred

14 Tax-free to non-residents on application
* Figures or report awaited

V Not officially UK listed; dealings permitted under rule
535f4Ua»

* U5M; not listed an Stuck Exchange and company not
subjected to same degree of regulation as I toted securities.

P
Not officially listed.

Price at lime of suspension

1 Indicated dividend after pending scrip and/or rights issue;

cover relates to previous dividend or forecast.

Merger bid or reorganisation in progress

j Not comparable
* Same Interim; reduced final and/or reduced earnings

Indicated

5 Forecast dividend: cover on earnings updated tar latest
Interim statement.

| Cover allows for conversion of shares nn w« ranking for
dividends or ranking only lor restricted dividend.

I Cover does not allow for shares which may also rank for
dividend at a future dale. No P/E ustelly provided.

L
No par value

Fr. Belgian Francs Fr. French Francs 55 Yield based on
assumption Treasury Bill Rate slays unchanged until maturity of
slock a Annualised dividend, b Figures based on prospectus or
other offer estimate c Cents, d Dividend rale paid er payable on
part of capital, cover based on dividend on full capital, e
Redemption yield, f Flat yield g Assumed dividend and yield h
Assumed dividend and yield after scrip Issue. J Payment from
capital sources k Kenya, m Interim higher than previous total, a
Rights issue pending a Earnings based on preliminary figures, s
Dividend and yield exclude a special payment, t indicated
dividend: cover relates to previous dividend. P/E ratio cased on
latest annual earnings, o Forecast, or estimated annualised
dividend rate cover cased on previous year s earnings, v Subject
to local tax x Dividend cover in euress of 100 times, y Dividend
and yield Based on merger terms, z Dividend and yield include a
special payment Cover does not apply to special payment A Net
dividend and yield B Preference dividend passed or deferred C
Canadian. E Minimum lender price. F Dividend and yield based
on prospectus or other official estimates tor 1988-89. G Assumed
dividend and yield after pending scrip and/or rights issue. N
Dividend and yield based on prospectus or other official estimates
for 1989 K Dividend and yield based on prospectus or other
official estimates for 1987-88 L Estimated annualised dividoid.
cover and P/E based on latest annual earnings M Dividend and
yield based on prospectus or other official estimates for 1988 N
Dividend and yield based on prospectus or other official estimates
for 1989-90. P Figures based on prospectus or other official

estimates for 1987. Q Grots. R Forecast annualised dividend,
cover and p/e based on prospectus or other official estimates. T
Figures assumed. W Pro forma figures. Z Dividend total to date.
Abbreviations: d ex dividend; a e\ scrip issue; cr ex rights, a ex
all; d ex capital distribution.

Stocks previoHly listed under Shipping are now included in the
Transport sector, as are olhm heretofore dispersed trader several
other headings.

REGIONAL & IRISH STOCKS
The following to a selection of Regional and insn stocks, the

latter being guoted In Irish currency.

Albany Inv 20p
Craig & Rose £2.. <

Finlay Ptg 5o
Holt Uosj 25p.

.

IRISH
Cn 8*

2% Lb 1941. ft
£97l?|-i*

Heitcn Hldgs.
Irish Ropes

9pctao In. 1<*96

Fin. 13% 97/02 .

V 420
V 155 -5

Y 172
Y 924
V 212
yl 148

£99
£1191 ... .!

TRADITIONAL OPTIONS
3-month ca’rf rates

Industrials
Allied-Lvons
Antsuad ....

BAT
BOCGrp
BSft

B7R
Barclays

Blue Circle... ...... ...

Boots. ........ ...... ...

8<v»atm ....... ....

Brit Aerospace.
. .

.

British Steel

Brn. Telecom

Burton Qrd
Cadburyt ...........

Owner Cons

Comm Union
CouruuKJs
FKI
FNFC
Gen Accident...
GEC
Glaxo
Grand Met
GUS 6
Guardian.

GKN
Hanson
HawkerSidd.
ICI

Jeguaj
LMbroke ..

Legal & Gen
Lea Service

itoyds Bam.—
Lucas lads

Mam & Swear..
Midland Bt . .

Morgan Grenfell

P
38
11

BO
42
6 '•

32
42
24
25
44
52
7*?

21
IB
46
48
32
30
14
22
as
20

lifl

40
90
10
34
16
60
100
28
2G
2b
33
29
50
15
30
:«

Nat West Bk
Pi 0 Did
Plaser
Folly F«i
Facal Elm.
RHM
Ran'c Org Orfl . .

Prec Imr.i

STC
Sezro
SnuUikline Benin A
Tl

TSB
Trsco

.

Thorn EMI ....
Trust Houses
T&K
Ur.neter

Vickers

Wellcome

Property

Bm Uni V
Land Securities y
MEPC y
Randsaonn ...,y

Oiis

Em Petroleum
Gurmah Oil . .

Cai Or

Charo-mail . .

Pre-uer. . . .

£hri(

Ultramar

V
V

• V
V

- Y

-V
-V

Mines
Cons Gold V
Lonrho. ..... . v

Y

25
55
22
26
20
42
80
34
32
10
50
38
10
14
SB
24
IB
46
IB
42

32
52
50
2B

21
50
35
2'?

9
32
26

250
30
40

Thb service is available to every Company dealt m or Stock
Exchanges throughout the United Kingdom for a fee of £935 per

annum for each security-
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CURRENCIES, MONEY AND CAPITAL MARKETS
FOREIGN EXCHANGES

Dollar up despite intervention
COORDINATED CENTRAL
Bank intervention, was only
partially successful in stem-
ming the dollar's rise yester-
day. The US Federal Reserve
was followed by 12 other cen-
tral banks in selling dollars.

The rise started in Far East
markets despite intervention
by the Bank of Japan esti-

mated as at least So00m.
The firmer tone came after

comments from leading bank-
ers in the US expressing con-

cern about the possible need
for higher interest races to con-
trol inflation. This was seen as

providing a thinly veiled

excuse for buying the US unit

anyway. Comments such as
these do not necessarily reflect

Fed policy but were enough to

spark off "further dollar gains.

The US unit broke through
resistance levels in Tokyo, and
many traders expected a result-

ing sell off and had taken short

positions accordingly. How-
ever. there was no sell off. and
in the scramble to cover short

positions, the US unit was
pushed through resistance lev-

els.

The firmer tone continued
after the start of trading in

London, and the US unit broke
through the DM1.99 level but
failed to hold above resistance

at DM1.9920. At this point,

most investors were holding
back, waiting for the start of

trading in New York after the
long weekend break. But cen-

tral banks took advantage of
the market's hesitancy, sens-

ing that the lack of any further
advancement reflected caution
and indecision. Nevertheless,
the intervention by most cen-

tral banks failed to dampen
enthusiasm, and the dollar
managed to finish close to the
dnv's high at DM1.9910 from
DM1.9875 and Y147.05 from
Y145.90. Elsewhere, it closed at
SFrl.TLSQ from SFr1.7095 and
FFr6.7125 compared with
FFr6.6725. On Bank of England
figures, the dollar's exchange
rate index rose to 72.7 from
72.2.

Sterling suffered at the
hands of a stronger dollar and
also lost ground against the
D-Mark and other EMS curren-
cies. The pound fell through
support levels at SI.5450 and
81.5425, and is now expected to

trade down to a floor level of
$1.5225. There were no fresh
economic factors to influence
trading, and yesterday's
decline tended to add weight to

the argument that sterling has
recently been a convenient
parking lot for funds, in the
absence of a better trading
opportunity. High interest
rates are a supporting factor

but tend to be ignored if there
is a stronger and quicker capi-

tal gain to be made elsewhere.

On Bank of England figures,

the pound's exchange rate
index dosed at 90.7. down from
91.0 at the opening and 9121 on
Monday. Against the dollar,

sterling feU to $1.5380 from
$1.5540 and DM3.0625 compared
with DM3.0750. It was also
lower in yen terms at Y226.25

from Y226.75. Elsewhere, it fin-

ished at SFr2.6425 from
SFr2.6575 and FFr10.3250 from
FFr10.3700.

EMS EUROPEAN CURRENCY UNIT RATES
Ecu

central

rate

uuieuiy
aimuots

tgijnatta

tw onngc
from

centra)

rate

% change

adtuud w
Dhtigence

Divergence

Ibntt %

02.4582 43 4243 +2.28 +LU ±13424
7 85212 8.06031 +2.b5 +1 48 ±1.6419

105853 2.07610 +0.B5 -0 32 ±1.1019

b.90403 7.00335 +1.44 +0 27 ±U714
2J1943 254013 +0.89 -028
0 766411 0.777900 +L24 +0.07 ±L6bB9
1083 58 1487 93 +0J9 •0.29 ±4.0815

SpvitaPeseu — 133 804 129.612 -3.13 " *

Charges are lor Ear. therefore positive change denotes a weak arrenqr

Ad|i£Unenl ululated by Financial Times.

e IN NEW YORK —
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Previijus

Cine

ESool 1 5400-1 SID 1 5695-1 5705
0.62-0 blon 0 b2-0 blc+n

L60-l.ii on 1 60-1 77om
12 months 7 17-7 07cm 7 17-7 07pm

POUND SPOT- FORWARD AGAINST THE POUND
S«i)

Forward prjmi'jnwjnd diiWumjitoW to the US dollar

STERLING INDEX

830 jin ... . 910 «1 1

900 40 4 911
10.00 908 912
11.00 90S 91.1

90S 911
LOO pm ^ . 908 «1 1

2.00 90.S n.2

300 003 412
4.00 pm 907 4L2

Saii Previous

us
Canada
Netherlands

Belgium ...

.

Denmark
Ireland

W German*
Portugal—
Sown
Italy

Norway
France

Sweden—
Japan

Austria

Switzerland

ECU

Days
spread

L5375
16180
34414
63 95

U.87L
1.1445
305

254.70
131.05
2192 'a

mill
IQ.31L
M29I,
225k
2134
2631.
1.4730

15470
18300
346 >.

64 J5
11.921,

1.153)
3 071.

256.70
1TCU5
22aZk
LL17>2
10JOt

21.60

-L4

Close

1.5375
18180
3 441,
64.00

11571.
1J490
3 056
254.70

191.15
21941,mu
10J2

10291}
2256
2134
2.636
14760

13385
18190

:»
- U 886
- 11509
-3 066
255.70
Ml 45
2195

1

11-126
1033
103012
2266
2137
2.646
L4770

One month

0.7041 67csm
0364)37qnn

2-1 6 com
35-3&C0D

56*46omin
0 45-0.40qwi

6-lfaMli
5-3iireom

2$
16cpm

t-l6orejnn

. IVUtlpm

059-0J5baun

pa-

534
208
6.74
bjW
5.11

444
710
-L41
-CM
2.19
3.16

5.08
234
9.61

731
632
4 67

Three

months

189-L85m
0 3«-0 71pm
5|*-56nm

13tj-12*sPffl|

12D-UH

8la-76m
126-U!ePnJ

%
pa.

436
3.70
630
540
437
4.00

6.44
-0.26

4L«
135
2.92
458
232
H3H
6.44
6.24
430

CURRENCY RATES

Commercial rates ukeo towards the end of London trading. Belgian rate Is coomtlUe francs. Financial Franc

64 1044 20 Six-month Forward dollar 333-338epm 12 months 650-6 40axn

DOLLAR SPOT- FORWARD AGAINST THE DOLLAR

6a.il SoKistt Euraoean 1

Sep5 rate Drawing Currency
B
r Sights Unit

Sterling o
U.S Dollar

. 12S9rf L 47690
7 1 2J249 104442

HinartLin ^ 1236 1.46X5 1.23628
Austrian Sdi. .. 5 17 2433 14 6156
Belgian Franc

.
7,75 512217 43.4243

Danish Krone A 9 516K 306031
Deutsche Mark 2.44920 207610
Nett Guilder .. 6 00 2.75057 234013
French Franc ... 91- 6.25759 7.00335
Italian Lira D*t 1756 26 1467.93
Japanese Ym . ?« 160.720 153.425

Norway Krone ..

Spanish Peseta

8 8.90990
153 152

7.55324
129 612

41.

55
826132 7.00074

Swiss Franc... 211410 1.74222
Cre« Orach. ... 20*a 210 601 178596
Irish Pum ..... 0.916296 0777908

5m5 Day’s

spread
Close One month

%
PA

Three

aunts
%
PA

UKt L5375-L5470 15375-13385 0.70-0.67cmn 534 L89-LB5pm
0.47-0 37nm

4.B6
L3400- 13460 13400-13410 D.U-0.07cpm

031-0 JMctfls

031 135
1.1795- 1.1645 L1810-JL1820 -339 0.924).97db -3.19

Netherlands. 22340-22465
413O-4L70

22420-22430 032-0JOcpn 1.66 0.82-0.7BPO1 L43
Belgium— 3504L00cpm 079 7.00-4.00pm 053
Denmark .. . 7.68>a-7.73li 7.72 7.72*i par-a.25oredb 4U9 a80-1.20db -032

L9905-L9915 L90 L61
Portugal ... 50-Mcdls -398 190-215db -4.88

Spain 62-72cda -6.48 16S-I75dh -54B

Norway 7.20^ -7.24 7.23-7331*
l70-4.20lired)s
J_15-L40omils -211

1130-1230dU
350-330dh -202

Francs 6.68

'

4 -6.72 6.71-6.711* O.07-O34afis -0.19 0.40-0 60db -030mmm 0.484) .46ypra

255-20S«o«a
0.224L2Dcpm

136- 1-23pm
6.204 70pm
0.634)59pm

Austria _ -.

Switzerland.

13.95>i - 14.02^
J-7080-L7200 KpSfcPJ L97

1.47

L56
1.42

ECU - LM30-L04W O.OWUftqm 063 0JBS

» Sterling quoted in terms o( SDRand ECU.per £.

t Eurosean CommlMSion Calculations.

* All SDR rates are for Sep.1

CURRENCY MOVEMENTS

Commercial rates taken towards the end of London tradings UK and Ireland are quoted In US currency. Forward
mataira and dbcnnu apply tn the US dollar and not to the Individual currency. Belgian rate Is lor convertible

francs. Financial franc 4L65-4JL75.

EURO-CURRENCY INTEREST RATES

5ep5
Banv of

England

Index

Morgan30

Guaranty

Changes w.

907 -19.7

U5 Dail.rr 727 -6.5

105.4 +1.5

Ausinan Schilling 1062 +9.4

Belgian Franc 105.6 -62
DanbJi Krone 1031 -L8

1121 +19.8

Swiss Franc — 106.6 +15 7
109.8 +12 9
993 -15 4

Un 99.4 -IB 6

Yen 136.7 +66.4

Sep3

Sterling

US Dollar —
Cam Dollar

D Guilder

Sw. Franc
Deutschmark

Fr. Franc _.
Kalian Ura.
B.Fr.lFW

.

B. Fr. (Con.) |

Yen —
D. Krone
Asian SSmg

Short

lam
7 toys
notice

One
Month

we
Z26-U%
86-86
86-86

Thee
MonUs

Six
Months

One
Year

Morgan Guaranty changes - average 1980-
1982*100. Bank of Engimd Index (Base Average

19B5=100)*JRates are forSeo 1

.

OTHER CURRENCIES

Ung lam Eurodollars: woman9A-8B per seat; Uitewm 96-Bfl per cent; Four yean 9&-8H per cent; five

tern 96-9 per cent nominal. Soon terra rates a* call for US Dollars and Japanese Yep; other* two days* notice.

EXCHANGE CROSS RATES
Sep 5

Argentina ...

Australia ....

Brazil

Rnlaid
Greece .....

Hong Kong.
Iran

KoreaCStbi

.

Kuwait
Luxembourg
Malaysia..

,

Mexico
N. Zealand .

Saudi Ar. ...

Singapore ...

3L AltOn) ...

5. Af (Fn)_.
Taiwan
UJLE.

1001.65
20310
42965
6 9035
26160
12.0435
11630°
1037.20
0.46510

b4 00
43625
390035
26170
5.6010
3.0535
4.3145.
5.1760.
41.15-

56BQ5

101000
20335
4.3205
691b0
265 85
12.0560

104550
0.46650
6410
41730
3964 50
26230
5.8065
30585
4 3250
63015
41.75

56960

65000
1.3175
17880
4.4840
169 40
78080
73.20s

66730
0 30070

41.60
27045

2570.00
1 6985
3 7500
L9790
26005
4 0000
25 75

3 6720

65500
1J190
2793)
4 4860
172.15
7.8100

67260
030140
41.70
27065
2580.00
17015
3 7510
L9810
2 803)
40615
25.85
16730

5ep5 1 £ 1 S DM 1 Yen 1 FR.
|

SR. 1 h a 1 Ura
j

CS BFr.

£ 1 1538 3.063 226 1033 2643
1

3.450 2195 1318 64.05
S 0.650 1 L992 146.9 6.717 L718 2343 1427 UB2 4164

DM 0.326
:

0302 1 73.78 3373 0363 1126 716.6 0394 20.91
YEN 4.425

; fa-805 1335 1000 . 4571 1L69 1337 9712 8344 283.4

f Fr. 0.968 1.489 2965 218.8 10. 2399 3340 2125 1760 6200
SFr. 0378 0582 1159 8551 3 908 1 1305 8305 0488 2433

h a 0290 Q.446 0 888 6531 2994 0.766 1 636.2 03Z7 1857
Ura 0.456 0 701 1395 103.0 4.706 1304 1372 1000 . 0.828 2938

CS 0550 0.846 1685 1243 5682 1.454 1398 1207 1 3533
s a. 1361 2401 4782 3528 1613 4.126 5386 3427 2338 100.

“Selling rale
Yen per 1,000: French Fr. per 10: Lira per 1.00th Belgian Fr. per 100.

FINANCIAL FUTURES

Short sterling weaker
SHORT STERLING fell

through technical support at

86.40 for December delivery on
T.iffP yesterday. It also tempo-

rarily breached the next sup-

port level of 86.35. touching a

low or 86.33. before closing at

86.36 compared with 88.44 pre-

viously.
The Liffe market was more

active yesterday, trading over

21,000 lots for December short

sterling, suggesting that there

is an increased willingness to

become involved in the market

UFFE LONG GILT FUTURES OPTIONS
EH.OOfl Mths if 100%

and that sentiment is becom-
ing increasingly bearish, as far

as sterling instruments are
concerned.
A weakening of the pound

put downward pressure on
short sterling futures, leading
to suggestions that the Decem-
ber contract could Call to 86.12

in the next few days. This view
was reinforced by the failure of
co-ordinated central bank
intervention to . halt the
advance of the dollar. Strength
of the US currency was

regarded as a potential prob-
lem for sterling based con-
tracts, with traders noting a
lack of technical support for
the pound between $L5400~and
$1-5150. Sterling lost over 114
cents to close at $L53S0 on the
London foreign exchange mar-
ket yesterday.

December. long gilt futures
opened at 95-01 on Liffe and feU
to a low of 94-20, before finish-
ing at 94-28; against, 95-09 on
Monday. >

UFFE os
sxeiooo

OS TREASURY BOND FUTURESVW .

Mtfwrf 100%
UFFZHm FUTURESannaNQHJHpMifm

PuU-setticmetts Strike Calb-settianeats Strike CaAMcttftaeHS Pots-seUlemaNs

Mar Dec Mar Price Dec Mar Dec Mar Price Dec Um Mar
4-02 4-61 O-10 0-17 93 4-16 4-49 0-26 109 9250 U9 253 0.15 0.41

309 4-08 0-17 D-28 94 3-28 4-05 0-38 1-23 9300 159 L6B 025 056
3-23 0-30 043 95 2-43 3-29 0-55 147 9350 153 . 157 059 025

1-42 2-43 0-50 0-63 96 2-05 2-57 1-15 2-11 MOO 0.75 UO 041 0.98

I-Ofa 2-04 1-14 1-24 97 1-33 2-25 143 243 9450 051 OK 057 1»
96 044 1-36 1-52 1-56 98 1-07 1-61 2-17 3-15 9500- 0J3 0i>6 119 154 •

97 036 1-09 2-34 2-29 99 049 1-37 2-59 3-55 9550 0-21 050 157 158

Estimated volume ratal, CaHs 448 Pub 899
Previous tier's open h*- alls 5507 Puu 364S

LIFFE SJS OTTSOHS
£25,800 tab per El)

Estimated volume total , Calls IMJ Putt 113
PicifaB day's opca tat. taOs 1320 PutsM09

UFFE EUKMUJAWHOM
am print; uf 101%

Estimated votami Mat, Crib
Previousdgysoptn (ol

1191 Pats 778
Pm4813

-uffe smmtmnas ovnim
&QMOO potato of 180%

Strike EMU-setUsmTts Pub-settiememi Strike CaHvsetUemcntx Pnb-iecthanti

.

Strike Cannettiemcmi Ms-fadeoxtas
Price Sep Oct Sep Oct Price Sep Dec Sep Dec Price Sep Dec Sep Dee
140 1355 — a.ca 9050 0jA 0.95 0.00 008 ‘ 8550 - 051 0.96 002 OJO
145 855 885 002 0.42 9075 039 0.75 0.01 013 8575 0.28 . 8.75 004 ftM
150 3.94 455 037 IS 9100 015 056 0.02 019 mm- 009 057 010 021
155 0.96 L46 2-39 3.96 9125 0.03 0.40 013 028 8625 003 . 0.42 039 031‘.
160 009 0.64 652 7.64 9150 0.01 038 ft* 8650 - (MS'-’ 039 &52- 0.43 -

166 0.00 0.16 11.43 12.16 9175 000 0.17 0JO. oS 8675 0.00 019 0.76 OS
170 050 0.03 16.43 17.03 9200 0.00 010 057 0.73 8708 0.00 013 L01 0J7 ,

Estimated nftme total. Calls 25 Ptm 5
Prwloos day’s open InL Calls 230 Puts 17
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5ws mmn. gu
£54.BOO 32mk tl 100%

Estimated votane tutaL CaDs 20 Pots 50
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Estimated votane fatal. Calls 3548 Pols Ultt
Pmfom 19*1 tfeea taL CalH 43154 Ml 26856

CHICAGO

j.S- T1EAMIW WOTS (C6I) »%
I
S1M,00B 32mh of ID0%

JAMM3ETOMBS®
Y123m S per YUt

dose High Um
Sep 94-28 95-02 94-23

Dec 94-28 954)2 94-20

Estimated volume 18835 (3159)
Previous day's open UtL. 23301 (28354)
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96-08
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J0

lS
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US. TKMUIV sms moo
SU potato ei 186%

US TEEASWSY BOMS 8%
SU6,000 52adi of 100%
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Sep 96-28

Dee 96-27 96-50
Mar 96-23
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96-20 96-29
96-18 96-28
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s
MV
Joo»

Latest High Low Prat.

9221 921* 9225
9253 9253 .9246 9255
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- 9268
- 9254

««

1

ill 1M%

Estivated votear 3987 (4901

Pr evious (Ur's opoi InL 4870 (4529)
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DM250,000 lOOte of 100%

a

&
Jot

Umi mat

Close Htafc Low Pm.
Sep 94,15 94A 9413 9457
Dec 94.14 9423 94.09 9424
Mv 9412 94.15 94.15 9427

Estimated vutane 23867 00581)
Previous day’s open UtL 33071 (34749)
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BOND YlOOm lMtfal if 100%

lumutllfgiumooo
tMtatanm g

Pm.
058UI
05879
05898

Sep
Dec

Mar

Ism Pm.
- 383.95
- 35845
- 362.95

IHLADELPtKA SE IA
£31250 beets pern)

Brawa -

Seo
Dec

dose Klgfi low Pm.
105.42 105.45 10532 105.75
10487 10490 10472 10538

Estimated volume 717 074}
Previns day’s aped Hu. 1260 0236)

THREE HONTH STERLING
£500,000 petals at 100%

Strfte

Price a
Ctib

Oct Not Dk Sep
Ml

Oct Nor Bra

1500 4.73 512 . 5.45 050 150 227 356
1525 218 315 356 4J» LOO 258 357 455
1550 L02 2.09 254 2.98 214 • 353 4.78 5J9
1575 058 LZ7 178 211 3l99 5.41 6.43 7.42

1600 012 0.69 116 154 619 755 B7W 923
L625 o.w 056 0.71 1D4 857 9.48 1051 n m
1680 0.01 015 0.40 057 itm 1175 1247 1328

Oose High Low Ret.
Sep 85.99 8fa.fi 85.96 86.03
Dec 8656 86.39 8652 86.44
Mar 87J* 8750 8712 872S
Jem 87X3 87.89 8781 87.92

Pratas day’s opea tat Calls 41*1518 Pats 387,566 (AH mod
Previous d^s aokanc Calls 2L837 Puts 36,404 (Aflamacied

Est VoL One. Has, not sfcown) 29970 00257)
Previous day's opea loL 97041 (97388)

THREE MONTH EURODOLLAR
Sim potah of 108%

CkM HWi
Seo 91. 13 9134 9L09 9U1
Dec 9137 9139 9128 9138
Mar 9153 9155 9L«7 9135
Jan 9151 9146 9144 9133

Est Vol. Hoc. figs, attdnm) 6107 0054)
Prerloos day's open taL 50902 (50787)

THREE MONTH EUnHAIK
DM ! pakrts of 100%

Sep

Close

9269 92jS
Low

9268
Prev.

9274
Dec 92M 9269 9264 9272
Uv 9272 9277 9273 9279
Jon 9280 9260 9280 9280

FstlroMf volume 3824 0230)
Previous day's open taL 15353 115365)

FT-3E lflO IHOa
£25 per Mf lada potat

Sep
CJcse

2420.0
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2420.0
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2406.0
Pm.

2415.0
Dec 24620 24610 2449.0 2458.0
Mar 24660 2493D

Estimated mfane 3490 (3524)

Previous day’s open taL 24499 (23790

POUND*raSN EXCHANGE)

ulSo
1-ntth. 3-mik 6hrIl 12-cab.
15312 15193 15020 14735

DUFSTERLDR Sd pert

Latest Hlgb Low Pm.
Sep 15390 1.5400 15370 15524
Dec 15194 15212 15180 15336
Mar ... ism

MONEY MARKETS

London rates firm
FT LONDON INTERBANK FIXING

A WEAK pound pushed
Interest rates slightly higher
on the London money market
yesterday. Overnight money
remained firm at 14-137a per
cent, despite a surplus of
day-to-day credit in London.
Three-month interbank rose to

14&-14 per cent from 14rl3i3 per
cent
The Bank of England ini-

tially forecast a money market
credit surplus of £l00m, but
revised this to a surplus of
£50m at noon and to a flat

credit position in the after-

noon. There was no interven-

tion by the authorities during
the day.

Bills maturing in official

hands, repayment of late assis-

UK cteartng Dank base fendtog rata

14 per peat

Iron) Hay 24

tance and a take-up of Trea-
sury bills drained £297m with
bank balances below target
absorbing £60m. This factors
were roughly balanced by
Exchequer transactions adding
£355m to liquidity and a fall in
the note circulation of £.115m.

In New York there was no
sign the Federal Reserve had
changed its target rate for Fed-
eral funds ftom 9 per cent. The
OS authorities drained money
from the banking system,
through overnight matched
sale and repurchase agree-
ments’. when Federal funds
were trading at ® per cent.

Th\s not tOtaMtf nrve%-

peccetC aftftough same econo-

mists had suggested the Fed
was likely to stay out of the
market.

In Frankfurt call money was
unchanged at 6.9Q per cent.
The West German Bundesbank
has offered liquidity to the
banking system via a two-
tranche securities repurchase
agreement tender this week.
Funds will be available via 28-

day and 57-day agreements at
variable bid rates, to replace

DM23.3bn draining from the
market as an earlier pact
expires.

The market expects the cen-
tral bank to be reasonably gen-
erous with its allocation of
funds at the tender, possibly
providing a slight surplus to
counter tax payments and
money flowing out to buy a
Federal Government bond.
A meeting of the Bundes-

bank council takes place
tomorrow, but is not expected
to result in higher official

interest rates. The strength of

the dollar is regarded as worry-
ing. but West German con-
sumer prices fell 0.1 per cent in
August from July, taking the
year-on-year inflation rate
down to 2.9 per cent from 3.0

per cent
At the same time the Ger-

man economy remains very
strong, with growth in Gross
National Product likely to

exceed 4 per cent this year,
according to the Bundesbank,
the highest level of the decade.
It was announced yesterday
that GNP growth last year had
Vs^u.TSN\s*d>xp tn cent
dram 3A per cent.

QIDO Lin. Sep5) 3 months US dollan 6 months US Dalian

Hf 8%
|
|

offer 9 irid 8^
j
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The fUlng rates ora tfie arWintUe mam roosded to U* rarest. R^blzesfi. of tl*Wd«d offend nut far JlOsi
quoted by the raarta u Hvzrefereoa bonks at 1L00 un. each worUng day. Tl* banta are National Wesuniasier
Bank, Bank of Tokyo. Deutsche Bank, Bonqee National de Parts and Morgan Guaranty TncL

MONEY RATES
NEW YORK
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LONDON MONEY RATES
Sep.5

Inurteflk Offer
litiemank Bid
Sterling CDs.sterling cos

|

Local Authority Deps. ...|

Local Authority Bonds ..

Discount Mkt Deps
Company Deposlls
Finance House Deposits
Treasury Bills (Buy)
Bank Bills iBuy}
Fhw Trade Bllh (Buy)...

SDR Linked Dep Offer .J
SDH Linked Oen Bid
ECU Linked Oep Offer ...

ECU UnktdDnBU

notice
|

m
14

14
13 J*

13*

13%

Three
Months

14.'«

13

1

14 i

13 «a
144
14

14U
8.87
8%
8%
97*
9%

Six
Months

13%

23

One
Year

m
8.85

V
JL

three months 13U percent- Bank BUh (sell):

Ilf vev*.
1 lw

ntTl0d SepMWtier.2h w QctflQg.2,4 . 1989. Sdreme
j

: 14-Tb pt„5djWB H8l

III: 15.1b pc. Reference rate ter period AmusLl to August . J989. Scheme IV&V: 13880
oi.Lotal AuUuritv and Finance Houses seven days’ notice. otiwrt.Mww dan* fixed. Finance
Houses Base Hate 14 Iran September J . 2989: Ban* Deposit Hates tor arms atsewnideys notice
4 per um. Certificates of Ta* Deposit (Series 6); Deposit £100.000 and over field under one
month 9'j per cent; one-three months 12 percm: ttrw-s)* months 11 percent.' slr-ftine months
U By gent; nine-twelve months li per cent; Under £100.000 9*i cent From OtctmOer
3.1988 . Deposits withdrawn for cash 5 per cenL

BASE LENDING RAW
ABU Bank

Adam & Company

WWTraslBw
AIM biA Bank

• buirtetedw
flwnrfatwEapCBqi

AoUnribBa*

• B&CMBdantBaak-
BokoTBamda
Bam BilbaoVacqa^
Baali Hapoalim

—

B»k Craft &Coam_
Banlmfftpng —
Baik of Mari
Bank tfbtfa

Bank of Scotland

BaqKBdgtLtd
BanJapBaak

BeictaikBaskPlC-

BafinffBariAG

BrttBkof Hid East.

• BnnmSUpIqr
‘

iTst

CL Bari

• Cb^taboiH Bari

OtflwkBA

tty Mmbass Bari_

X
14

14

14

14

14

14

14

14

14

14

14

14

14

14

14

14

14

14

Qj*sJat«Bari_

CwmBk.lEast.
DMper^KBirir.
Cogfis&Co.

rBartPtC.

DncanUvrte

—

EqnMialBaripk.
Exeter Trafl Ltd

—

i :tm m
i

tre 'm' rri'- J*
J

iWUm
Ml

P -L\ J23S
Fast NatfonI Bari Pk. 15 RariariCbvtmd. H

U'~,
J

7ii

1

4rnp i'N
Kir

Tfil'rhf-J .r ' ifcUww

CUor&CO.
&

14 • Leopold

14^ Uo^Bari
. 14

- M
HegtapJ Bari Ltd 14

McDsndiDoqiasBri 14
MfdbriBari 14

; MririBaddos ' 14
NalBk.ofKwaa^_ 14

• ItafaeR of Britfeb Hentet
Baakfng & SkvKIcs Homs
AssodaHoL * Deposit aw 5.9%
Sawvtse&5%. TepTifT-flO^OO*-

lEtrirarimiMorliw
base rate, i Dsari
Itatsageli25%-

EUROPEAN OPTIONS EXCHANGE

I
Nov. 89

|

1|
May 90 _ |

Series mzmN'-Wmrm MTUmrm suck
GoIdP S370 72 13.40 578

!
15- 1 S358J&

GoWP S380 1B0 22a 309 L-rJ S 35865

Sag. 89 OCL89 Jan. 90

FOE Index C FL 300 58 16 6 19
EDE Index C 1440 850 137 12 33
E0E Index C 5^0 * n 950
E0E Index C 1141 3-28 430 6.80 65 13b
E0E Index C FI. 325 1303 160 378 450
E0E Index C jKL<1 184 0.80 24 350 111 9 b
EOE Index P FL 290 ww — 376 150 16 3.70
E0E Index P M iB 1130 050
EOE Index P FI. 300 1072 1 119 250 650
EOE Index P FL 305 559 190 197 4,10 b
EOE Index P 2112 3 Z70 I'M 850
EOE Index P 733 4.70 113 750 a

FL 320 554 7-20 18 950 1250
FI. 325 161 L0.40 19 13 h Cm

S«P 89 Oct 89 Nov 89
S/FI C FI. ZL5 195 9.40 — _ _ _
S/F1C FI. 220 516 4.70 68 6.20 _
S/FIC FI. 225 167 170 7 350 29 450 '

sin? FI. 220 137 9 2-80 10 4

n. 31503
FL 31503
FI. 315.03
R. 315.03
FI. 315JJ3
R. 31503
R: 315.09 -

R. 315 03
R. 315.03
rt 315.03a 315.®
FI. 315.03a 313.93 -

a315Jg

R. 224.72
R. 224.72
FL 224 72a 224.72

Oct. 89 Jan. 90

ABH C FI. 45 306 1 PM
Argon

C

FI. 110 450 30 850
FL IDS 23 0.60 100 L80

Ahdf'JC FI. 130 88 8a 1 12
Ahold P FI. 135 35 4.50 » m 650
AkioC FI. ISO 250 324 550
AtaoP FI. 140 52 1.90 435 350
AmevC FI. 55 i. m 350 7 4.80

FI. 95 1 0.60 602 L90
Amro P a ss 24 1.70 I 3

66 150 4 550
1 I'll • . \ V N-a _H 350 8
1. 79- 1 7. .H 2.90 23

FL 30 3.90
Ght-Broc. P a 35 IliN 1.90 26
1 \ tZTt a 130 93 8.40 6 LL70

- 5 M lif* 250 226
HooBovewiP
KLMC

FI. 100
FL55

5-59
L90

66
8b

880 D

KLMP FI. 55 2.40
KNPC FI. 55 Z60 53
KNPP a 55 227
NEDLLOYDC aw Ml) : FV/1 21
i-EDLLOYO P a 92 hr^-' 1 550
NMBP FI. 270 u 450
MaLNed.C a 75 Vt' 0.90
HaUteLP a 70 t 1.60
Philips C a 40 ftr/ 450 305
Philips P
fioral Dutch C

a45 |L- rL 2.40 aa iso 2.60
i i i

§1. J L80
Uni lever C FI. UO 27 5.40 214
UnileverP FI 150 ftViB 0.90
1[Tl'iTiv^Wnri 080WSsM 130
wtssaaenC nas mr*M 4.60
WestanoiP FI.B5 .126 150

Apr. 90

48 350 a 43.40
3 1050 ail2J0— — FL 112.30
— — FI. 1345S— — a 13450 ::
38 850 a 144.90

225 5 a 144.90— — a 5650— Mm a 86
225 • 4 - -a 86
4 . 650 a 7180

225 130 a 7188
3 13— a 127

-
—

'

— a- 33.40
9 3.40 b Ft 3380

. 3 13 a 13620
27 850 a 98.40

.

7 9.90 a a 98.40
520 8 ll 1

— • mm

n 580 FI. 54.70 >

— . mm a. 54.70
2' 850 a 90.40— • FI.90L40— — FI. 274.40

41 3-90 a. 7080'
M- . 350 FL 7080 :

rVTWm 6.40 a.4350
m-* 'IN 450 a'4358 .

8.20 a 148.401 1 < 520 a 148.40
22 L13B Ft. Ul.

350 a ttL •

.

9 - 3 FL 35.70
3 2.70 FL 3670
3 8506 Fi. arm— a 872D -

TOTAL VOLUME IN CONTRACTS : 68J41
A-A5* fl-BW C-Ckil P-ftat

FAIRBANKS FINANCIAL

mortgages/
.; REMORTGAGES

are you
AWARE THAT THERE IS
FOREIGN INTEREST IN
YOUR MORTGAGE?
" * ECU loans at 10% Rx«J .

:

:

* Deutschmark loans at 9,25%^ •
-

Sw. Franc loans at 9.75%f

MULTI CURRENCY FACILITIES
-. Also available .

* Rates correct at time of going to Press

If you. would 'Iike further information on

any of the above please call

01-385 5544
Licensed Crecfit Brokers, Open 7daysaweekJ

Monday -Riday 9am- 7pm Saturday Ham -2pm

GRANVILLE
SPONSORED SECURITIES .

Grass Ylefd

nfflti

341 29$
38 28
47 2$

210 149
125 US
123 90
110 109 Bremhlll Com. Praf

.

104 100

305 2BS
176 168
220 140

119 199

7J 3425
suai

130 119

MS 58

322 261

156 98
467 403
290 270
117 100

122 92

134 106
395 355
370 327

As. BriL ImL Bnfli»7

ArntRagesod Rhodes

8BB Design Group CUSH)—
BentanCeocpSQ
BvdoafinepCe.FHf.G8.
BrayTedmiaffes.

BtemhQI8V% New C.CJT.P

CttGrwgOnHiant—
(XL GroupU% Coav.Prcf

Csrtn PicSO
Cari»75% Pref C5Q
MagnetGP Noe-VWtagAGM*.
MagnetGP Non-Votieg B Obv“_

UsGflwp
Jadnon Group(SET

HMUnrnNVttasSO^.
Robert Jenkins

Scrotum——
To^v&Carilsie-
Tonbv&CsIUeCnrPnt
TravfaaHoMtagiCUSM) .—

^

Unbtm Europe Otata.Pnf

VMerluuy Drag Ol Ltd

W-SYeates

340 0 105 35 92
30 0 - -

43 +3 21 48 105

197 0 45 22 19J

125 - 0 67 55 .
- -

90 -1 5.9 ’ 64 8D
1D5 0 11.0 105 -

104 0 1L0 10 6 -

290 0 14.7 52 3.6

171 • 0. ‘ 14.7 86 -

22D 0 - 78 35 129
110 ' 0 105 9.4 .' -

33 0 - ... .„ «

15 0 - - -

128 0 8.0 65 75
117 0 3.6 38 134
290 0 - • -

156xd -A IRQ 6.4 5.7

465i» o- 1R7 •'
4.0. 12.4.

290 0 ' 95 32 10.1

109 . . 0 107 98 -

lOSsiis 0 2.7' 2b 115
J34rt ' 0 95 .- ^ -

385 0 22.0 — 5.7 '9.4

335 0 162 4.8 27.9

Se«rttla rirignted (SB m* TOSM) mOirit ta B*i*et to tte nits and nsrirtwof Tte

ISL Other sKwftks feted otat an daft U tfpfcct to the ndes of TSA

Tfecse SecoriUes an draft ta atritfJy m a nutcSed tarpUa Parti. Wither Crwflta it O
United aor GranQIt Dwta L6oHedo«n»rtet makers ta thee securities

’

• These secarWa me dMdt M^t restricted bmh. Farther derails avalUWe

GrxnvSe&Cn. Limited

77Mamdl Sceeet, Londaa Cl 8AF
Telepbode 01-488 12U

:

MemberofTSA D
Gmiwdb DavietLimfied

- J7MaoweS Street. London El 8AF
Tefcphone 01-488 1212

Member oftbcScodc Exchange 6c TSA

CROSSWORD
No.7,030 Set by DANTE

across
1 Touched for a drtak (6) -

4 Pour in new search for
records (8)

9 Imfivldaai away from weak.
Justthis once (3-3)

_ Mr ClaiBMnate? Predselyf OD
,12 Indicate that the 9core is

not quite accurate (5,3)
13 Effect of deed cni naughty

child (6)
•

IS Attack b exneflent, in a way :

«)
IG- He contributes to the liquid

asSete of a bsnk-<6£>
19 Guess [the imnntog of this
„wt»d(iq>
SO ^ Rulerdt note (4)

-

.
33 tMlunsw’guide (5)

-

'

-IS Howk initially, ownership
may be esta&Bshed (8)

27 Ers lfrf thfi new tram Htw (a)
28 V«yHgiitcokrar(6)
29 Efenialm tbefbrm ofnoeat-
> tag i

.

M
- : DOWN
1 One :who sweara or turns

into a drunkard (7) ’

. .

2 Summary 1 get on accuracy
<fl)

3 Spent two notes at the cami-

S House -completed but not
-bought (4-4)' -< .

-

7 Home team (5)
’

8 DiAonourable uosqu.retfr-
- ing to rest, pemapsipl)

11 Property of the upper dass
.. <7)' - :

14 Short fight fra: duchy (43)
17 Extremely wicked but safe

In our dtBguise (9) .

18 Female Jmdom fighterh F-

nmes puzzle (8)
'

19 Study etevatkm in a suwon-
sionteMa*^7)

21 Country where men- burst
into eong(7)

—— M»||GM4UUJ - L

24 Twig a starting prase awn*
die©) '

» Anoverhead tight (4) :

Solution to Pnsde No.7^029

5 K
arfflniwtfc 69

in botany and
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WORLD STOCK MARKETS
swan
nr—

m

AGABffra)
A/fe-UMlBlFree) ._
AgeaA Free.

AwBffree)
Asm 8 (Free) ___.
Alta Copco A (Tice) ..

ElectrataBtFree).—
Erica* BCFib) ___
EarteBlFreti
GMbtBFree
Mato* Dam B Free _
Pharonda B (Free) _,

Sub&aniaBFrce..
SnMfcBfFree)

238
722
655

372
287
326
7ffi

22S
136
400
177
219
360
242

z

Sfepafia Inti 289

SKFBFree
St Koppaib'uA Free -
SWaCriPa B (Fret) ..

StaKndcfebu.
TrdtaajBFr
Voto8(me)

—

[
SWITZERLAND

|

SeptiRtar 5 Fr*. + or-
JUtakxJ 9^75 +75
Ahadov
OaPtg. Certs.

BatoeHUPlg
BaMLen.

&
«8

-9
-0

-45

(to Pfa. 390

Do. Ptg. — 825 7
CSHtdgt- 2,780

4.670

-20
+50
-10

2.030 +10

| Fate 3*20 -5

11 'Ti~
v:tf=a 6.600

hBDRtontelnL
iff

0

JMoteSactari - +25

Mmil
Do. Ptg. Ctrts 410

i^°&
-9

UM +20*
r+75

4o'
+1DOv-Bvkrie . 1275

pKT-ZL
RacheHMetBr)

431
8.050

*u
-100

Do. (Ftcm
SdlMcrlBr) 6^0

1-5

r+lDO

U40 +20

Sosetitan 5.200 -25
Swhsalr 1.435 +5

Do. Ptg.

3Q2
12150
24s

+150

SwissVolkSt*

Unko Bank
imo
3.990
137

-10

Wtatotar
Do.Ptp.__

+20
+5

Oo.Ptg. 2240 +10

II 1 1 ^^1za

INDICES

NEW YORK DOW JONES
Sep Aug Aug 1989

|

Store canpllatioft

l 31 » 29 High UTH
|

High
|

Lew

2752*9 273727 2723,15 2726.63 2752*9
079)

2144*4
0/1) Frif-l

9518 95*5 9312 93.1b 94.15 - GM
152632 me 1524.52 150658

(2/8)

1529.52
00/8)

152952
00/8/89)

1232
(S/7/32)

;[ny 2735 217.05 217.74 221-64m 1BLB4 l

(24/2)
|

227*3
02/1/87)

1050
W/4/32)

4Oar's Kfeh 2766.91 0744*8) Low 272652 0717.90)

STAMMRD AMD POOR'S
Conpcstut.

Fatatrfab

FfasncUl __

KYSECneaftt

AnxintVatac—
MASQAfl

353.73

40527

33.49

196J7

383.96

47134

35L«S

48255

3326

19527

38229

469.33

350*5

40L92

3329

194.92

38L58

46827

Dow industrial Dhr. Yield _|

S&PImfasrlaldlv. yield.
S&PIndl. P/E ratio

Aug 25

339
Aag 30
283
14.67

34954

4QL06

3326

194.47

380.94

46657

35373
am
40527
am
3359
aa>

19637
am
333.96

ura
47134
Q/9J

27531
am
3)2*6
aim
2430
am
154 96
am
3©.24
OA>
37856
am

3S3.73
079/89)
40527W
(7/8/89)

19637
C/9/89)
38396

*3?
(1/9/89)

4.40

1.62

C1/&/32)

Q&Spq
4.46

05/4/42)
2931

(9/1202
5487

01/10/721

Aug 18

3.44

Aug 23
2.88
14.40

Aug 11

3.43

AW 16
2.87
14.44

year ago (approx.)

350
year ago lappraQ

330
1357

TRADING ACTIVITY T Voter*

infltoas

Sep 1 Aug 31 Aug 30

NewVat 133300 143 420 174350
Ana 12587 13 069 14545
OTC 113463 117.75b 12L70L

NEW YORK
Sfp 1 Aug 31 Aug 30

teas Traded

.

1.935 k967 1.957
Rises . B91 780 795
FMls 481 655 646
Uadunged _ _ 563 532 516
HewHlgts 122 80 103
Hew Low* n 12 11

East Raed Gold _
Efewferaedtrtd

FVstNX. Bart
FreeSlaa CoesGold _
GoWFWdrSA
Narebeest. __
HlgbreM Stoll

KlorozGoU
Kloof GoW
Ubanoc GoW
MalarHkJgs

Sal marine Aden. __

SA Brewers

SAMang.Asnr
Tiger (tali _____
Ttaam Hgictt

Vzaitafs
WesternDeep

2.7
1925
88
75
96.73

237
<4.9
46
UL2
59*
11.5
4125
11*
265
IBX
325
80
2655
19*
56
M
6.9

2225
103
145
645
11.4

655
36
9
28.73
27*5
2375
22
19
306
132*

ft

t<125
-035

:-<L5

1+025

^J5

+05
-02
-05

+0.75
-025

CANADA
TORONTO

Metals &Mlnerais I 391921 39U5j
Composite 1 4014*| 401021

Sep

1

Aug

31

MOffTREAL Portfolio _.| 2046.71

Aug

30

3910*1
4009.li

*«s

29

3S35J
39914.

2043.741 2037.5*

1989

High

39192 U/9)
4019.7 00/8)

2053*0(1/9)

Low

32075 Of.
33505 (6/

1677.48(3/1)

NEW YORK ACTIVE STOCKS
Frttgr

Bristol Uyen.

Chute

AMR Cop _
AraTAT

traded price

49%
a dir traded

1493300 sr
. 1W5.700 12?

504
89%

+ t Texas Utilities 1.470.300
s-
10%L604500 +

OWflh* ..

1367500
. 1.UUK 401, + 4 RertcktoU 1351.600 16 >3

oo day
* £

Base values of *0 Indices are 100 except NYSE All Common-50; Standard tat Poor's- ULand Toronto Composite

anf Metals - 1000. Tortato indicts based 1975 aw) Montreal Portfolio 4/1/53. t Excluding bonds.

1 tatatriil, pits UUlUes, FUancUl and Traraportaiou. Id dosed. In) UnandlaMe.

TOKYO - Most Active Stocks
Tuesday September 5 1988

Cl—

1

StocSca

Traded
WL7BI
lOSm

Oooing
Prices
2*00
8*50

Change
on day
+ 230 Vain lit

Stocks
Traded
7*m
6.0m

Closing
Prices
5.000
IjOO

Ctienge
on day
+ 250
+20Sony _______ + 150 HleeeM Sslki

Sumitomo M*ta

.

tOOrn 772 a YamazskJ S*ra 2.130 + 120
MppOnFAM fl-8m 1*70 + 20 MH> 5.6m 1.150 0mhwm AMm 7M 0 Kelsat Rlwys 5.5m 2JMQ -60

Sep

9

Sep-

4

Sep.

1

Aug.

31

1989

High Loar

AUSTRALIA

All Ordinaries 0/1/90)
All Mining (1/1/80).

1778*
8731

1763.9

B6L9
1748*
846.8

17631
8581

1781* am
8751(29/8)

1412.9(7/4)

652.6(7/4)

AUSTRIA
Credit AKttefl (30/12/34) 43321 4Z7.95 42439 42932 43803 30/S) 219*0/1)

IW1 6509.03 6490.81 6576.990/9) 551930 (4/1)

335.78 335*0 334.99 356*5 02/7) 275.49 (Z7/Z)

FINLAND
Unlus General U975) 744* 753.7 762* 771.1 815808/41 7233(4/1)

534*
1251

531.6
1251

526.4
123.4

5230
1251

534*0/9)
1254 aim

417.9(4/1)

97*07/2)

67355
20165
162398

665 95

1995.7
160833

680.12(5/9)

2036.9 15/9)

1637.47(5/9)

535.73 07/2)

1595.7 07/0
1271.70 (23/2)

2572.41 2508.91 2908*7 3309.64 115/S) 2093*1(5/6)

(TALV
Bsnca Con. Ra). (1972) 729.95 728*2 73432 734.94 734*4 OJja 577.49(28/2)

wsm mm Hi 3514083 01/8)
2659*8 121/8)

30183.79(5/1)
2366.91 (6/1)

265*
206.0

2633
204*

2641
204.7

264.6
205.1

266107/8)
207.0 07/8)

2093(3/1)
1667 U/3)

671*8 673*1 67936 67936 (31/8) 467.17 0/1)

SINGAPORE
StrataTtaabd. £30/12/66) 1388.08 1382*8 1363.73 1356*1 1388.08 0/9) 1030*914/11

\v. 1525*6
2793.0*

1527.0

Z794.0
1556*
2818.0

1571*
2828.0

1685.0 13/8)

2838.0 (25/8)

1291*05/2)
1961*0/1)

325.42 325*0 322.46 320.18 325.42 (5/9) 268*10/3)

zgEwmmmm
451L7 4497.4 4569.9 45823 46603 06/8) 3333.9 (3/1)

825.6 817* 816.4 825*08/8) tin am
WORLD
M*. Capita Inti. 0/1/70) te) 5345 534.9m 551*0/8) 487*03/6)

4 Subject, to official recalculation.

Base values of all indices are 100 except Brussels SE and OAX - 1,000 JSE Gold - 255.7 JSE
Industrials - 2*4* and Australia. All Ordinary and Mining - 500; Id Closed, (id Unavailable.

i|§f
Rest assured, you’ll

And the FT at leading

hotels coast to coast.

JAPAN - XUCTIALU {cmUwomA

IOTTc?*'

fORD___

a
m*

%
><

'

.
‘ t!

MS
MIM 171

1*5
7.00
632
155
1*4
16.96

+0*8

MajasWddeB
HatAraL Bank
NatCbandldared—

+0.18
+0.02
+036
+0.02

NBknHHIPriO
HoiberaSta’

333
051
0.71

L95

+0*9
+0.03
-0*1
-0.01

+0*8

DPSM
PacmcDtrtop 530

2*5
PetfrivfllcSL

Pioneer IraJ.

.

3*5
2.96

Planar Mining 0.90
338

+0.12

+03
-0.05
-0*3

ReefeeuMMs
RothraasAisL
SA Brewing
Santa

930
10*0
2.70

4*5

Sand Aralla
ItaNaMde

5.72
5.70
3*5
8,90

-+032

+03

WestOT Mlntog

WenfWdHfdg
6.70
2.97

532
2.92

2.70

+032
+0.07
+0.04
+0*3
+0.0

WoodsAle Petrol

WomaUhRj.

ROHE KOMG
September 5 K.K.S +er —
A«» Props. —
Basic East Asia ..

Cittar Pidfk_
Sffir
CHnaMnta
Cross ifbowTW ,

DaoHeoglfldgs _
Erergo

tang Lag
tangSeMBuk ._.
HartoaCeaUt
Henderson 1st.

Henderson land
HK Aircraft

HJC China

HKEteclrk
HKLand
HKRntty&TrA—
HJCSantfai Bar* _
NK Shanghai Hereto

HKTttecoflvm. __
Kooendi HUSgs
Hutdriwi Wps
Upas D*» _____
lalua EauftrP
tadlreUa&
JarflneStrtgte

Kowlooo Motor
Maodirlu Orient

Nor World Oaoar a.
SHKT
Stas
SMIEktHMg

.

Sloe Italy ______
Sw HungUl
Swire PacA —
Do. 8
TeleB'east-
Wharf Bldgs

.

WhgOnCo
W laser lad —
Watd 1ml HMgs—
ZungFo

3*5
14*0
aos
545
1220
24.70
1420
127
230
4*0
20.00
560
1*0
545
19*0
1720
7.65
8.05
4.73
5.70
4*2
4.70
2.7D
850
130
1650
2030
1? ip

6.95
575
ioao
5.90
u*o
4*7
U5
2*0
222
14.90

2*5
015
7.85

720
875
362
2*5

W>.05
+0.05
+01
Ml*

-0*7
+0.03

+01

+o.'i'

+03
+0*5
1+015

s?
,+012
M.Q3
H102
+0.05
-0 01
-01
+02
*02

+02

+0,1

-0,02
+0,02
+04
+0.03

+£T
+0.1S
1+0*5

SSKAPORE

OUB
Public Bant
Sin* Data.

e Air Fret

jsfcteraSagp _,

tarn Kotos

Hatonh*x£__
tlMmACO.
jMYdhtao
hvatarDearie
tost/yi

JGCCdrp.

J60L_,
JawBeSavMaar
JAL
Jaw Metals

1*7 -0*1
530

+0*63.60

11.00 +0?
9.95 +0.05
655 -0,05
299
277
5.90 +0.15

5J5 +0?
7*5 +0,05

277 +0.07

1.00 +O.U1

9.95

432 +0.02

L«
354 -02
1*70
9*5 +035
392 -0.02

3.1B M

5.75 _

NOTES- Prices oetbb page ait as giadadoa

Ihr bxfhridual exttanges and are tat traded

prices, to) noltable. « PeoUi* amended,

ad Ex dividend. *e Ex wlp hoe. srEx rigUs.

xa Ev all.

Rill «date not anflaUe Aug. K
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2pm prices September 5

13 Month
High Low Slock Of*.

35 Jt% AAR .44

10'S 5% ACM n 1 Cl
ll*» I0'i ACW:n 1 Wj
10? 9'j ACM M M 01

111/ 10 *C!U Scl.M
9% 8% ACMSp 1 01

18 11% At. Lett .12

44 3>I AUC4 !2e
64 4b am ir::

ra1/ 204 am m pi 2
n 434 AMR
27 25 ANR pi 267
71/ 24 AHX
444 354 ASA 34
224 154 AVY 24
66 <44 Arlan 1.40

184 124 ASilia. 0 1

13 7b AcrreC 40

94 5-1 Acrt-£ =2
3J j 204 Acaan
16 j 144 AcjEx l STe
124 6'; Aacbe
214 19? R0oa -J240
II S 74 AMD
104 84 AAFtt 12
604 46 AernL* 276
14 I2’| AfllPb

a 4 154 Atmans 05
44 24 Aiioen

4a 4 374 AlrPM TK
374 184 AirtjFft HJ
254 13%A.rgiS
a'/ 16 AlrlcoM 240
10 0b AljF C;iJ7
30 b 19 AfekAir 20
23b 144 Alhnyln 33

49 i
32%aiM>» 36

384 24-4 AlbCtoA .36

u 324 Aiann eo

2S4 <i Alcan S 1 12

3S% a AJWSM .76

294 S!%Ala»Aik 1

77 831; Alaiar
I03b *b AliogCp 1 63:

34 ‘1 *|Aiginl

5*1 9-ISvtAiji pr

164 1% VI*" on:

414 244 Alj|.cfl is

404 U%AlSgPw J09
16? lib AIIM1&

194 144 Alton Jfl 75

254 204 AJrjn r

15 Sr's AinCop 1 43

274 134 AIIOPO

404 31 4 AUSgnl 1 10
107, 97, AijiMu 7SJ

104 94 ALsUII 7}
Il4 S4 AUMO n 64

104 10 AMONn09«
10 9 AJsMP n .63

41 ’« 21% ALT=L it 18

774 4*4 Alcoa 1 60a
17*1 !0*j InuO 08

294 184 lr"4‘ A)
164 104 AmBaa a
1J% 1

1 4 Amc*,l 46

<64 04 AmCuro
274 2C4 AnSu pH SS
41 4 a?j AmHes 60
77 144 ABanA IS

el'll 45? Airfln'd 244
29", 26% 4B>d 0C.7S
1634 *J% A816 cC67
394 25 ABI2M 92
27 10<j A3u3P s 00

Z2? 194 ACasBC 220*
234 <94 ACapCv 2 Me
10 94 aCap in I.IOa

114 04 ACLIS .60

19-32 4 w|ACanl

£04 41 AO, an 1 %
31 25% AElPw 2 40

384 754 AmE>0 94

194 114 AFamlv 28

30>; 29*2 AC«Co I JO
84 74 AriijvI 044

104 87/ AGIP m Oia

10*2 94 AGT7 n £C«

234 173/ AHIlPr 2JJ
103 764 AHome 380
634 as 1

, Amncn *292
97 61-4 AlnlGr .46

264 14 4 AMI .72

40
"
s »%APraM .00

65 534 APrM priM
16 j 13 AREM 2
l/ 34 AmRIly 7?

184 11 4 ASB JO
194 'Si ASS pi 1 01

57, 3 ASftip

721/ 494 AmSipr 1

7B 574 ASir pfA4 30
41 Wb AT1T 120
214 18 AmVVtr .74

15 G*| AraHotl 8c

384 294 Ameran IM
20 12? AmflOp .10

15% 124 Ameiek .64

104 94 AnureSc 1.08a

49 31 Amoco 31.90

484 404 AMP 120
15% 124 Ampco JO
16 64 Amt* • .08

94 6</ Aimop
34 224 AmSin 1.32

94 44 Anacmp
37% 244 Anadrlc JO
12% 9 >4 Analog
21 74 AnchCI DTI

284 >9*i Angelic .76

114 0 AngeiRI 152
44 30 AnteiiS .83

13b 7% Anthem
204 104 Anlhny 3.44

38 26 Aon cp 140
10 0 Apart*) J0
124 12 Apox n
38% 30 ApplBk
15>/ 11 ApplUg

33b 184 ArchDn .IDS

391/ 28% ArcoCn 2.50

274 164 Arttoac s 1

24% 104 Arkla 108
484 38 Arkta p> 3

134 9 Arnico -20e

244 22 Antic pl£i0
484 41 Arrne pMJO
50% 31 4 ArmWI lira

04 44 ArowE
17 104 ArwE p(1 94
304 lS%Artrn
3C4 17% Amin .68

35% 23 Aura 180
154 10 AsCoal nSDo
43 314 AtotOH 1

134 5% AwaPt .07*

184 5% AsotJnv £10e
234 11 AUilm 1

27% 23% Alioaa 1.BB

384 3B%AUEnrg 288
1084 764 AHRtctl 4250

204 104 Adas *

17% 14% ATMOS 1.12

8 3b AudVd
154 lObAuooi .40

44b 34% AuloDt .80

5% 3b Avalon 1.0 le

Z7b 22b AVMCO .40

28% 2D4 AtoWY J6
254 IB A miai .60

414 184 Awn I

33b 194 Avon p> 2
18% 13b Ayflm a

- B-
36% 294 BCE B 2.48

20b Wb BET 04a
10b 64 BMC
28b 264 BP Pi n.27#
31% 23 BHE 2.30

194 M% BUT 2J6a
26% 20 b Batmen 1

244 !0b BaXrF *£Ma
22b 124 BakrHu .48

634 38b BMH pdSO
334 224 Baldor .60

344 264 Ban i.ia

294 T84 BailyMf 30
154 12 Ballficp 55
33% 28b BanQE 2.10

37 2U/ BnoOna 104
104 Bb SocFia 44

35% 29% BC&IV n.738

61b 484 BnSanl 1 ISr

14 7-32 BanTas

88b 694 Bondag 90
304 32b BkBoai 1-M
46 38 4 BkB pTA387«
43 35 Blfl plB3.E2e

784 62 BkB OlCX 04a
28% 194 BkNE 136
55 33 BU4Y 182
334 <4 BnkAm ,4Se

384 33 BKA pfl628
65% 544 BkA pi 6a
7% 5% BAA pi 225
55% 34b BankTr '2.08

164 7% Banner 8

35 28% Barclay 1.708

264 25 BarB pr

26 244 BarB pr

26b 184 Bard M
30b 334 BamGp 1.40

15% 164*14
34 34

1564 5 4 54 54- 4
9 Q 76 224 224 224

ID 9485 914 Mb 914*14
10. 2 25b »b 26b

53 44 4 4%
7 0 166 J:% 4Tb 424- 4
12 9 355 20 1, 20 20
22 10 1447 64 4 63% 64

3 IS 15 IS

30 K II II 11 - 4
34ii 20 9b 94 94

24 102 34 33% 33 ** b
11 113 i«’t 16% 10%* 4

92 12b 12% 124- 4
11 2i 214 214 214* 4

2817 0b 84 B4- 4
1 2 19 271 94 9 84 * 4
40 S 576 584 574 50 -4

S32 13b 134 '34- 4
40 11 1112 224 23% 234

510 3b 3 34* 4
2* 12 tew J«ij 474 474 - b
16 24 47 37 4 37 374 * 4

14 8 234 234 234* 4
12. 9 10 234 Mb 294* 4
92 7 9b 9b 9b
.7 10 240 26% 2a4 28 *
12 14 47 22b =74 224+4
.7 23 14 49b 494 49', - 4
10 17 SS 37 30b 37 + >4

1 S 20 326 54 1| 544 Mb - 4
4 6 61108 2«4 24b 24b - 4
22 13 123 354 Mb Mb - %
3.5 1! <67 2«b 204 294 - 4

29 1 62b 62b 02b - 4
>8 12 2 994 994 994-4

IS 9-10 b 9-16*1-15

11 b 4 4 + 1-10

10 14 j ib '4
26 7 32 Mb 304 364* 4
7 7 10 162 « 38% 39%+ 4

17 j; 124 124 12b
11. 3 164 164 104

1103 254 26 2S1,+ 4
12 23 203 14% Mb 141/

10 38 13% 13b 13b- 4
4 6 12 2179 404 40 40
7.4 |21 ICb 10% 10 b
7j 10Q 10 9% 10 + b
7 8 68 107, iflb I0%- b
.3 56 10b ID 104

7 3 97 9% 9b *b
2 0 79 70S 3*4 38b 384 - b
2.1 72926 774 76 76b- 4

6 23 22 124 '3 13b + 4
28 4 1304 Mb 28% 28% * 4
1 3 0 647 15% 15b IS

4

3 0 12 12 124 »2% 124- b
3 <2 14% 14 Mb+ %

-3 Z 24% 24% 24% — %
1.5 8 75C 40% 4fl % 40b — b

42 578 734 224 224 - %
31 13 1006 79% 7fl7t 79-4
3J 13 794 .'8% 28%
17 J 1Mb 'Mb 100b + ib
2J 18 Z 364 384 364 - b
3 2 14 1 25 25 25
10 s: 214 31b 21b* b
13 6 22% 21% 21%
12. -MS S% 9 9 - b
6 2 11 ISO 9b 9b 94- b

11 7-16 7-16 7-16

23 15 1129 Mb Mb 50b" 4
SO 92994 304 30 30 - b
ZJ 15 4S04 3Tb 37 37%+ b
1 5 10 4015 19>, 18% 18 + b
4 2 7 2079 37 36b 36%- %
10 137 8% 0 8b+ b
11. ISO 9% 9% 9%+ b
60 S ID 10 10 - b
10 14 46 22% 22b 22b
3 9 IS IMS 93b 99 93% - %
4.7 M 1152 62% 624 62%- %
5 121123 95% 94% 94% - %

2-9 13 2516 24% 24% 24%- 4
1 8 IS 292 S3 7

, 334, 334-4
62 11 56b 56b 56b - 4
lx 8 SO 14% 14% 14l«- %
18 2 M 4% 4% 44
52 3 ZS 154 15% <5b
ID. 19 17% 171/ 17b- b

30 3 % 3% 3%+ b
14J0 788 694 604 E3%- b
5 9 159 75 74 74%
3 0 20 10116 40b 40 40 - b
4 0 10 51 10% 10% 18%+ %

2 7 7 7
34 13 11 37% 37% 37%

5 811243 18% 18% 18%+ b
4.2 20 248 15% 15 154
10. 11 10b 10b 10b + b
19 73 2324^49% 48% 48%+ b
241 17 599 401/ 48% 46% - %
20 10 15% 14% 14% — %
1.0 573 S 7% 8 + b

36 39 6 b 6% 64+ %
46 a 103 28% 31b 284+ b

21 635 9% 5% 5%+ %
•832 300 37% 37 37%

13 812 10b 10 104+ b
100 20% 20 20%+ %

29 14 203 26% 264 26%+ %
14. IS 11% II 4 114
2.1 W 1998 42% 42 J2 - %

12 24 12% 12% 12%
16 71 46 17% 17 17 - 4
4.012 422 35% 34% 35%+ %
I* 28 729 15% 15b 1S%- %

86 12% 12 12%
6 29 384 30% 38b + %

13 39 11% 11% 111
3 134323 31% 31% 31%+ %
89 8 315 39 38% 384
49 7 864 224 21% 224+ b
43 23 6611125% 24% 24%
0 4 47 1*48 % 46% 46%- %
15 75370 13% 12% 134+ %
86 11 23% 23p 23%+ %
9.0 3 « 46 48
£2 73 708 47% 46% 47%

36 4% 4% 4%
17. 13 11% 11% 11%+ %

30 214 20% 21% - %
34 18 268 20 19% 19%
4.7 6 718 34% 344 M4- %

13 812 104 10 104+ %
100 20% 20 20%+ %

I 14 203 26% 264 20%+ %

42% 42 « -
12% 12% 12%
17% 17 17 -
35% 34% 35%+
15% 15b 19%-
12% 12 12%
384 30% 38b +
11% 11% 11%

an 0 315 38 38% 38%
4-5 T 864 224 21% 224+ b
43 23 661 1*25% 24% 24%
0 4 471*46 % 46% 46%- %
15 75370 13% 12% 134+ %
86 11 23% 23% 23%+ %
9.0 3 « 46 48
£2 13 786 47% «% 47%

36 4% 4% 4%
17. 13 11% 11% 11%+ %

30 214 20% 21% - %
34 18 268 20 19% 19%
4.7 6 718 34% 344 M4- %
1J 10 SI 154 154 154- %
26 M 182 35% 36b 38% - %
5 461 73 12% 13

23. 7 677 10 9% 0% + %
63 1 « 10 15% 16
7.1 17 163 26% 25% 28%+ %
7.7 10 3S1 37b 374 374
4.3 11 1773 106% 104% 1054+ %

20 31 17% 17% 17%+ %
69 IS 16% 16 16%+ %

22 3 44 44 44" b
£0 23 M% 13% M%
1.4 17 ion 44% 43% 44 + %
18 2 Sb 6% 6b* %
<5 14 10 26% 26% 26%
£0 15 237 1*384 284 28%+ %
2.4 16 30 24 % 24% 24% + %
£7 UBS 36% 38% 36%+ %
7.1 203 26% 3 28

11 82 UlB 18% 18% + %
B-8 -

1373 35b 35% 35b- %
4.4 13 10 19% 19% 19%-%

11 113 10 9% 10 + %
1.0 201 28 2T% 28 + %
7.0 15 2 30 b 30% 30b + %
16 6 40 14% 14% 14%+ %

21b 21b

1.0 201 28 2Tb 28 + %
7.0 15 2 30 b 30% 30b + %
16 6 40 14% 14% 14%+ %
4.7 14 154 21% 21% 21b
90 17 23% 23% 23% - %
20 39 4352 u22% 22% 22%+ b
66 45 52% 52% 52% - %
IJ 10 17 i*33% 33% 33b + %
33 30 84 34 33 % 33% - %
1 2 17 3040 29% 24% 25 + %
3 8 9 88 74% 14% 14% - %
66 10 1143632% 31% 32 - %
23 13 201 36% 35% 35% - %
43 45 28 10% 10% 10%+ b
2.0 3 35b 35b 35b + %
22 2 53 63 S3 + %

300 % 11-32 %
10 18 42 87% 07% 07%+ %
4J G 283 20% 29b 29% - %
9-5 19 36% 38% 38%
98 2 37% 37% 37% + bu ziooeeb 06b Mb
6-0 71006 22% 22 22% %
36 10 595 53 % 53% 53%+ %
1.4 8 2147 33 % 32% 33 + b
97 10 37b 37% 37b + %
9J 5 04% 63% 64%+ %

54 6 5% 5% — b
3-9 8 801 M 53% 53%+ b

27 896 15% 14% IS -1%
50 5 108 33% 33% 33% - %

260 25% 26 26%
401 25 24% 25

1J 14 1904 21% 21% 21% - %
3.7 13 5 37% 37% 37% - %
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NEW YORK STOCK EXCHANGE COMPOSITE PRICES
CTiga

PI 9ia Ooh Pm.
. YM.E tOOaHlBh Low OuoMCIom
— A- A -

1 2 C3 04 1*35% M% 35% + %
K. 151 9>/ 9% 3%
11. 174 11% 111/ lib
II. 133 01/ 9% 0%” 690 11% ii'x II % — b
n ZS 9% 0b 0%- b
7 18 457 17 15% 16% +1%

32 a 30 3%

Cfi'»a

13 Month PI «• Oom Praw.

High Low Stock Dhr.YkLE lOOaHIgh Low OuotaClaw
40 31*/ BjrnaB 120 30 10 776 4 38% 39%+ b
10 b 4% Bar Old n 20 2.1 48 370 9% 9% 9% + b
12% 4% HaryWr 302 54 12% 12% 12%
% b«lBA0iX 30 114C II -3S 11-93

16b 13 BlBMI .10 .7 D0 1050 1«'* 13% 13% - b
80% 38% Bauun 1 16 S.0 17 129 5P% 59% 59'< - b
24% 16% Bailm 56 £4 17 2515 23% 23 23%-%
44 35 Bax pfA3 65a 95 21 38b 36% 38% - %
74 56% Ba> pfB350 «9 21 71% 71% 71 % - %

Ch-pr*

13 Month H flda CJoa* PTM.
Mgh Low Stock Dhr. YWLE lOOaMBh Low OofltoCtpao
14% ll%Coreln 5J 14 33 13 12% 13. + %

74 56% Bax pfB350 *9

43% 28% Comlns JO 1.9 13x332 42% 41% b
37% 20% CorBPk 134 34 16 70 36% 36% 36%' b
10% 5% CTF .Ida .0 150 10% 10% «% - b
>0% 5% CntCrd J0r 31 16 26 0% 9b 0b * b
6% 4% CntrMI J6 12. 8 101 «% 4% 4%
45% 14 Craig 13 5 44 44 44 - b
34% 21% Cram 1 £0 13 106 34% 34% 3*%- b
00% 40% CtayRa 12 207 44% 44% 44%- %
34% 21% Gram
60% 40% CtayFb

£9 13 106 34% Mb 3*b - b
12 207 44% 44% 44b- b

15% 8 Bay Fin 28 0b 9 b 9b" b £7% WbCrmpKa.82 £2 19 73 1*27 % 27b 27% * b 41%
21% 14% BavSa al£0 56 10 69 20% 20% 20% 10b l0%CrtwM3 JO 67 6 566 12b 11b I'l -

J*
70b

17% ||%BWS J56 £3 92758 17 16% 16% + b £1 14% Ciasl ptl 61 10. 04 17% 17 17% - % 57%177, iHjBwtS J6b £3 92750 17 16% 16% + b
Mb 21 Baarg a 64 £1 12 47 20% 29b £9-< “ b
15b 10% Baaxar 54« 51 6 10 10% dlOb 10b ~ %
22% 17% Bddna iL21a 1.1 13 1022 20b <9% 20 + b
50% 48% Bect» I 1.7 14 4G9 Mb 57% 57%- b
94b 69% BallAH 4 40 44 14 1076 99% 90b 99 + b
6% 13"/ Balllnd 28 > 8 20 5 15b 15b 15b * b
53% 38bBell50 £52 49 74 1372 Ji% Sl% Sl%- b
41 22% BatoAH 44 IJ 45 24 38 36 38-b
35 23% Bam* .60 1 7 21 42 34% 34% 34%-%
56% +2% BantCp £20 4.0 U 95 55b 55 55 - %
252 IBS*/ Banal 0(5-50 £2 1 10 247% 247% 247% +7%
S% 3b BengiS 19a 40 8 122 4% 4% <%
14% 12% Banabi n 740 14% V4% 141/ * %
1% b vjBertoy 10 5-32 5-32 5-32 + 1-84

30% 22b BerryP 1 33 28 57 X% Mb 30b - %
15% 5% BeslBv 43 151 6 5% 5% - b
28b 19b BMhSd 10a .4 6 3038 22% 22b 22b * b20b 19b BMhSd 10a .4 6X38 22% 22b 22b * bMb 40b Bins pi 5 9.7 3 51% 31% 51%+ b
27b 24 BP'S DIB£50 B9 IT 25%' 25b' 25%'- %
10 3b Bevrty 3696 6% 6b 8%
20% 7% BKKil .109 .5 25 194 20% 19% 30b+ %
29% 10% BlrSlI JO £1 0 1 57 23% 3b £3%
25b ISbBlecU) 40 1.6 101I06 24 % 24% 34%- %
3% 24% BIVHCp 1 52 54 12 47 31% £8b 28%
10% 6b Wham 1.10 !£ 302 0b 9% 9%- %
10b ObBIhslTn 1 U 462 10 9% 9%- b
34 26% BICkHS 1£9 4.0 17 x120532b 32% 32%
16b 7% Bk*£ a 37 1291 15b 15 15b
15% 14% BhHAr nJ4a 1J 15 1368 17% 17% 17% - b
7% 5b BlueChp 62a 8J 91 7% 7b 7b+ %
50b 38% soalng S120 £119642ru5Tb 56% 56%+ b
46 39b BckwC 1 40 £0 7 5S0 48b 48% 46% + b
16% 7 BotTBcr .00 . 7 87 6% 6% 0b - b
10% 6% Bond S72 0b 7% 7%- %
24 14% BoidC pr360o 2£ 5 429 16% 10% 16b - b
24 Mb BonJC n360o 2£ 5 63 10% 16 10b + b
77b 52% Borden 1.92 £7 16 2100 72% 72% 72% - %
38b 26% Bord wl 23 36'/ 301/ 36'/- %
ISb 13b BColla lJOa II. 1 2 14% 14% 14% + %
10 14% Bos£d 1 82 10. 10 376 17% 17b 17% %
15% 14 SoxE or 1.46 0 7 16 ISb 15b 15%+ b
34% 25b Bowatr 1.12 3 6 7 3952 29% 29% 29%+ %
127, 7% Brasil 80a 73 602 10% 10% 10% - %
31% 24% BrigSI I.C0 58 133 20 27% 27% - %
52% 41% BrMMy 2 £9 17 16530 50% Mb 50% + %
36b 25% BrtlAtr 1.46a 4.J 61968 34% 33% 34% +1%
35b 27% BniGiS 1.83a 6.1 12 62 32% 31% 32%- %
61% 40% BniPl 3«5a 6 0 10 2251 56 57% 577,

9% 0% 8mP wt 29 6% 6% 6%+%
15% II BnSH ppl 03a 8.6 40H 12% 12 12 - %

BrtSd wi 3 22 % 22% 22%
52 38% BrilTal 1J2a 4 6 10 034 42 41% 42 - %
12% 6% Broadln .10 3 13 165 11% 11% 11% -b
36 19% Broad pll JO 45 1 33% 33% 33% -1b
32% 22% BMP n 1 ISe 36 12 60 32 31% 32 +%
20% 22% BkliUS 1 7B 63 10 75 28% 27% 20%+%
28b 26% BhUG pf£4? 91 1 27b Z7% 27%- %
10% 12% BwnSh 32 ZA 16 25 13% 13 13b
37 31 BrwnGplM 4.7 iH 018 35% 34 34-1
33% 25 BmmFr 56 15 22 1088 30b 37% 37% - %
21U 15% Bnrnk .44 £6 15 1393 17% 17% 17%
Mb 24% BrahWI 68 £7 13 314 25% 25% 25b
25 2C% Bucheya £40 10. 5 47 23 % 23% 23% + %
17% ISb BunkrH 1.76a 10. 21 17 16% 17

15% 12% BXInv 1 00 1112 24 15 14% 15 + b
24% 16% BurUiO 11 17 23 % 22% 23 + %
30% 21% BrlNm nl 20 4.1 9>C20 20 % 29% 29% - %
9 7% BrINo pf 59 7.1 5 0 7% 7% - %
51% 77 BriRsc ,58u 1J 57 1774 47% 47% 47%+ %
15b 10 Busmld 10 148 11% 11% 11% + %

- c-c-c -

337, 24b CBI In JO 1.6 37 361 32% 32% 32%
221 160% CBS 4JO £0 19 166 215 214% 214%+ %

0b WV+ \

inb

sn 160% CBS 4J0 £0 IB 186 215 214 % 214*,+ *,

4% 2% CCX 525 3% 3% 3%
10% BbCDIl 17 54 16% 16% 10%+ %
63% 45% CIGNA £96 4J ID 1637 62% 62% 62%+ %
10% Bb CtOHl 1J0 14. 359 0% d 8% 8%
28% 15% CML 13 51 2S% 25% 2S%- %
35% 71 % CMS En 9 1386 33% 33 33%
60% 58 CNAFn 11 <06 87% 57% S7%- %
12% 10% CNAI 1.24a 11. 9 14 11% 11% 11%
46? 24 b CNW JOS J 9 7B 39 36% 30%+ b
69% 46% CPC IJO £7 17 700 66 65% 65% - %
29b 17% CPI .40 >4 17 20 20% 28% 28%
14% 10% CHIIM 1 88a T7. 3 63 M? 10% 10%
15% ia7t CRIIM34e II. 7 07 12 11% .11?+ b
16 12b CHI ID 1.68 1£ 9 66 13% 13% 13%+ >4

43% 20b CRSS % J4 J 10 139 41b 40% 41 + %
38% 25% CSX 1J4 £3 10 2571 37% 37b 37%
18% 9% CUC Ini 201 Mb 14% M%
5% 3% C 3 Inc n 3 4% 4% 4%
16b 10b COItrn n 37 10% 10% 10%
45% 35% Canal 1.04 £7 16 67 39b 39 39%- %
43% TTbCeasar 15 545 39% 39% 39%+ %
0 6% CalFIP T 14. 31 7% 7% 7% + %
28% 20%CalFed 1.40 6J 5 218 27 25% 26%+ %
17% 12% Callnn 76 >3% 13% 13% - %

28% 15% CML
35% 71 % CMS En
08% 56 CNA Fn

16 17b CHI ID 1.68 !£
20b CRSS a J4 J

38% 23% CSX 1£4 £3
18% 9% CUC Ini

5% 3% C 3 Inc n

16b 10b COItrn n

8 8% CalFIP T 14. 31 7% 7% 7% + %
28% 20%CalFed 1.40 5J 5 218 27 26b 26%+ %
17% 12% Callnn 76 >3% 13% 13% - %
33% 26% Calmat J6 £114 124 27% 27 27b + %
3% 1% Gallon

24b 11% Camrnl .04

15-18 % Cmpfl g

8 438 2% 2 2%+ %
-7 26 63 23% 29b 23%+ %

22 % 11-16 11-16

00% 28% CampSp 32 1J 24 918 51% 50b 50% +
24% 15% CdnPc g .76

8b 4b CanlCa
534% 317b CapClB 20
fi 29% CapHtd 1

12% 6% Career
44% 30% CaiUHa 120 £515 308 41% 40
12% 5% CarolcP 12 321 9 6
4b 15-16 Carlo wl

4550 23% 23% 23% - %
9 59 4% 4% 4%+ %

.022 S3 5T7bSI8b 516b* %
£4 92413 « 41% 41%+ %

71 6263 10% 10% 10% + %
£5 IS 308 41% 40% 40% - %

12 321 9 6% 8%- b
fi 2% 2% 2% - %

27% 22 Caron .60 £4 12 M 25% 25% 25%-%
«% 34%CarPw £64 6.6 19 572 43% fi% 43%- b
54% fibCarToc£10 4J 16 4fl 52b 52 52 - b
6% 4% Carglnd .10 £1 M 272 4% 4% 4%
M% 7% CartHw 12 89 12b 12% 12%- %
53b 37 CartWI BZ tj W 293 50% 50 60%-%
16b 14 CascNG 1J0 7J 10 50 17b 77% 17%-

%

45b 75 ensue* 24 824 40 38% 39% - %
09 55% Cawp 120 1J 10 2332 «% 64% 6S%- b
12% Sb Cedtfr 1.11 9.1 11 2091 12% f2% 12b
60% Z7b Camel aij4 £0» 3« 60% 00 60%+ b
15 12b CanEn 1.50 65 1057 16% 10% 18%
41% 25b Cemex .40 1.1 12 160 37% 37% 37%- %
36% 29% CanSoW £00 7£ 11 4fi 30b 35% 35% - %
23b 19% CenHud 1.78 7.7 5 156 23 22% 22%
K 44% CnlLI pMJO £0 X200 50 50 50 +1
24 20% CntIPS 1J0 7J 10 29 23% 23 23

34% 31 % CnUiE] 2.44 7£ 10 13 33% 33% 33%
20b 16? CaMPw 152 60 12 160 19b 19 IS - b
27% 22% CV1PS £04 7.0 11 35 26% 26% 28b - %27% 22% CV1PS £04 7.0 11 35 26% 26% 28b- %
33% 13% CntyTI J1 1J 39 28S 32% 32% 32% - %
17% 10 Canmll 1.75a 15. 7 41 11% 11% 11% - %
37% 29% Cnmpta 1.10 £1 7 890 38% 35b 35% - %
15b lObChpSO .10 J 8 34 13 12% 12% - b
14% 14% CtllHo It 869 14% 14% 14%- %
5% 3% Chanc JSe 1.1 4 126 4% 4% 4%
40% 27b Chase £30 £1 41587 38b 38% 3B%- %
53% fib Chase OS-25 1£ 7 51% 51% 51%+ b
«% aabctrw pMJSa 10. 234 42% 42 «%- %
28% 24% Chxe ptQ2J2 9.7 127 27 26% 26% - %
26 25b Cl** pfHB.70 3£ 132 2S\d2S% 2Sb - %
0% 3% Chaus 191 9% 8% 6% — b
29% 16% Chalxaa .72 £5 28 10 29 29 29-%
38% 29% Chamad 1J4 4J 15 56 38% 38 38%
39% 30 Chmfir* £72 7.1 31005 38% 38% 38% + b
5 4 ChBh B .78 17. 742 4% 4% 4%
9% 5 ChB pfC96a II. 725 9% 9 9 - %
47% 42 ChBkpMJla 10. 39 fi% 40% 48%+ b
42b 37bChBk pM£4a 10. 3 41% 41% 41% + %42% 37bChBk pM£4a 10.

28 24% ChB pID

40% 22b ChWast £0 J

£ 3 41% 41b 41% + *1

125 27% 27% 27%+ %
J 31 099 40% 40 40%+ %

24% 10% Cnspfe .72 £2 8 42 22% 22% 22b- b
57b fibenewn 2J0 46 IS 5961 1156 57 57% + %
147% 130b ChlMh* 20a 14. 21 25 144% 144% 144% - %
34% 15% Chills s 23 1073 30% 29% 30% - %
0% 7% ChlcFuH .311 £9 20 II 8 8 6

44% 19% OnteCr 1J6I 42 53 340 37% 36% 37%+ \
10% 5b Cthisu 10 9 9 0 - %
29% 21 b Chryslr 120 4J 57039 27 28% 26% - %
78b 63b Chut* £32 £0 91073 u78% 78% 7B%- %
10% 5 Church* .016 2 « 5% G% 5% - %
5 3% Chyron .Mb £5 21 3% 3b 3?
38 30% CHoorp £fi £811 23 35% 38b 36%-%
35 15 ClnnBl .68 £2 22 657 30% 29% 30% - %
29b 24% CinGE £32 £1 7 750 28% 20% 28%+ %
25% 18% OnMIl .72 £6 21 153 21 20% 20% - %
16% lObClneOd 1044 12% 12% 12% + %
16% 9% ClrcleK -38 £7 50 1372 10% 10% 10% - %
25% 17% ClrCly S 15 908 24% 23% 23%- b
60 88b CWuS 21 254 48% fi 46% + b
34% 23% CACorp U2 5-0 85350 32% 32b 32b - %
70 61% Cdco pi Be BJ 8 08% 88% 6Bb- b70 61% Cdco pi 6a 91 68% 6Bb- b
36 24% CaSCp l.fi 41 10 282 34% 34% 34% + %
47% 27 CrtyBcp 1.12 33 64 28% 26% 20% + %

1 b b Ctabti 1 430 9-32 932 9-32

13% 3% CtahSl .10 JIB 332 13% 13b 13%- %
44 27% OarkE 14 236 43% 42% 43' “ 10 306 10 0% 9%+ %
Bb B% Ct+mQlb J6a .7 77 0% 8% 0%
33b 22% ChfCB JO £4 8 91 33% 32% 33%+ %
77 64b CN0 [47.40 09 Z1Q50 74% 74% 74% + %
80 85% ChB pf7J0 9.8 /350 77 77 77 - %
44% 30% CJOrox 1J4 £9 10 357 43% 43% fi% - b
21? 12% CliAMd J7e 1A 23 63 20 10% 20 + %
11% 8% Coodim .40 4.7213 30 8% 8% 8%11% 8% Coacntn .40 4.7213 30 8% 8% 8%
20% 14 CoaslSv JO £1 6 107 19% 19% 19%
44% 29% Coastal .40 3 15 657 43% fi fi

69% 40% CoceCI 138 £1 21 3585 68% 68 66 -1b
19% 12%CdcaCE .05 J 171984 16% 16% 18% + %
2 3-32 irjColec 39 13-32 % %-1-32
24% 16% CoJoMy nJlr 3J 6 21% 21% 21%.* %
56% fib Celgp 1*40a £5 12 684 59% SBb »%-%
22% 14% ColFda .16 J 181121 20% 19% T9%- %
10 6b CWHIn r\31a 3J 107 9% 0% 0% + %
10 8% CoM 120 14. 82 B% 8% 8%
10b 9% QilMir .76 T.T 185 9% 9b 9%
M 32b ColGas 2 43 18 330 fib fib 44b- %M 32% ColGas 2 43 18 330 fib fib 44b- %
23% 9b CalPKX 2040 10% 19% 19%
lib 6b GohimS 2D £9 8 300 10 9b 9%11b 6b GohanS 28 £9 B 300 10 9b 9%
11% 6% CakSv pf 1 9b 9b Bb- %
29 27b CSP pi 3.45 12. 10 28% 28% 28%
115% IK CSP pr nl52S 13. zll0 114 114 114

35% 25b CmbEn 1 3 0 2003 33% 33 33%+ b
30% 19% ComdiB 24 2131164 1*31% 30% 31%* %
23% 16b CmMH 9*44 £0 10 19 21% 21% 21%-%
19% 9% Comoro 6 1984 9b d 0% 9% - b
39% 20b CmwE 3 73 12 1080 38 37% 37% - %
20% IBbCwEprlJO 92 1 20% 20% 20%- %
36b 29% CorrCa £00 62 11 434 34 34-%
4% % CrmrMt 271 14 9-16 9-10 B-16

40% 25% Comsat 132 3J 11 118 38% 34% 36%
36 20b CPaye .30 1.1 30 fil 33% 33% 33% - %
101% UbComoag 12 2255 9t% 90% 90%- %
13 7% CmpCre .101 >1 103 6% B% 0% - %
21% nbCmpAsa 10 1713 17 10% I6%- %
17% 0% CmpPet 9 388 8% d 8% 8%
E0 43% CorapSc 16 334 53% 53% 53% + %
17% nbCmpTsfc JS .4 19 17 12 11% 1£ - %
H% 8% Comsdt JM 9J 1428 10b 10% 10% - %
30% 27 ConAgr J7 2J 16 1119 38% 38% X%* %
26% 20% ConnE 1 64 73 II 5 25% 25 25%
19 15% ConnKG 1.36 73 14 17 17% 17% 17% - %
17% 6b Canseco 20 1.1 4 938oi7% 17 17%+ %
25 16% Come ptl .87 72 74u2S 25b 25% + %
26b 2t%ConEd si.72 6J 11 2810 25b 25% 26% - %26b 21% ConEd si.72 6J 11 2810 25b 25% 26% - %
57b 51 COflEpC 6 09 8 59% M% SSb— %
37b 28% CnsFn 1JX 11 13 1353 34% 33% 34%+ %
49% 37% ConsW3 1.76 £6 24 296 fi% 48b fib - b
44% » Conrall 120 2.7 10 S096i*46 44% fib+i
8% 5b CnStor )» 68 6 5% 5% - b
30% 19%Constr 64 £1 10 501 u30% 20% 30 * %
82% 70% CnP 1*07.45 £4 Z200 79 79 79 - %
34% 17% Cdhtols 22 1434 34% 33% 33% - %
41% 31% CmfCp £90 79 976 37% 37% 37% - %
20% 10% CnHBk n JO £0 5*H1S»% 26b 2B% + b
% 7-128 ClUHid 4io M4 1-lfl 544 + 1-84

4% 11-32 Wjcwnl 25 b b b - 1-10

24 16% ClOatB 834 19% 19 19 - %
5% 4 ConvHtd fi 5% 5% 6%
12% 10%CxHd pll.47B 1£ 10 11% 11% 11% + %
10b 2b CoopCo 1?1 3, 3 3

37% 25%Coop4r s I £6 15 452 30b 35% 35 - b
39 16% CoprTr .36 1 0 15 494 35% 35b 35% + %
16 11b COOOld JO £9 0 36 15% 15% 15b - %

100% 79 Crool pf!2.76 16. fi 60% 79b 00 - %
56b 37% CwnOt s 16 142 Mb SB SS, -1
37% 18? CrysBd 20 J 20 123 37 36% 36b
fi 33% Cubro 60 <J 19 45 44b 45 + ^
9% 4b CulKiet 233 9% 8b 6 b - »

9b 5% Cycara
J7b 20%Cvdpm
14% 7% I

3i% 19b I

16 58 SS -1
J 2D 36% 36b

44J* 46 + %
233 8b Ab 8b - b

17 99 80b 50% ssb
45% 48 -%

84 20 It? tl% It b + %
59 5U

1 8% 6% 6% - b
7 1B1 97% 37 37

16 1467 11% 11% 11% * b
20 S107B u32 31% 31% + %
SB 157x66% 66% 86%+ %

- D-D-D -
£7% 15b DCNY .408 £4 21 17 «% fib- %
28% 24%QPL 224 82 9 895 28? 28% 28% + %
23b 15b DOE 120 5.9 11 (121622% ZZb 22b- b
Bb HbDanai «6 42 79 20 10 15b 15b- b
«% 34% DanaCs 1J0 3J 10 366 42 41% 41b+ b
18% 12% Denner ID 115 17% 17% 17% - b
15% 7% Dantot .16 12 28 80 13% 13% 13b+%
20b MbDtuaGn 3420 16% 15% 15% + %
5% 3b Cudapl 81 3% 5 6 - b
»% 21 DaW p*4.94 22. 16 22% 22 22%
8% 6% OtaDsg 121 38 6% 6b 6%+ b
17% 11b Davwtr 26 1J 23 22 14% 14% 14% - %
03% 37% DaytKd 1.12 1J 18 1279 62% 61% 62%- %
83% 73b DPL pf 7.48 92 Z5D 61% 81% B1%-1
37? 25? DeanFd .66 1.816 283 36% 06% 38b - %
9% % DWG I 32m ia 560 9% B S%+ %
Mb 42% Dacnr 1J0 £2 13 1484 64% 69% «%- %
16b 15% Denial 1M ia 10 36 16% 17? 16 * %
20 10b DekBPL 1JO 7.7 1? 100 19% 19b 10% * %
65% 46% DaUaAr 120a 1J 91654 01% 80% 81% + 1%
16 Bb DaltaW J0 1J10 21 17 Wb 10b- %
0b 4 Deltona 131 Sb 5% 5%+ %0b 4 Deltona 131 5b 5% 5%+ %
34b 23% Dehuca IJi £2 19 123 32b 32% 32% - %
32% 23? DensMI 1 J2 4 J 12 38 29% 29% 29%*%
52% 32% DeSoto .fi 1.1 41 30 37b 37b - %
22% 14% DatEd 186 7.7 903 21% 21% 21%
80% 09 DaC pf7J8 »S 210 80 80 80 +1
77% 66% DalE pf7.45 £7 *10 76% 76% 75% + %
27% 24? CiE pr8 £75 1£ 2 26% 26b 26%- %.... 2 26% 26% 26% - .
24% 21%OaCpr£28 9l2 13 24% 24% 24%+ %
34% 20b Donor JO £9 20 361 27% 26% 27b- %
20% 10b DmgP a -24 2 25 g 27< 27% 27%+ %
35% 19%Dfiior J4 1J18 16 34% 34% 34%
16 6 DtaSO £00 34.33 fi 8b 0% 6b
»% 12b DShRM .44 £0 7 413 22% 22% 22% + %
8% 4 DlanaCp 15 5% 5% 5%~ %

477, 34 OWboM 1JO 3J 15 197 40% 40% 40% + %
25% 10% DigllCni 20 990 23% 23% 23%
122% 86% Dtgltal 12 2710 101% 100 101%+ %
72b 39% Dillard .» 2 19 31 70 69% 69%- %

27b- %

sr-

122% 8S% Digital 12 27»
72b 39b Dillard .» 2 19 51

17% 12 DttnoNV 30 OM 14 83
124% 60% Disney J8 J 262336

2 19 51 70 69% 89% - %
U M 83 19 19% 15% - %

124% 60% Disney JO J 252S36 121% 119% KOb + 1%
34% 23% DEI 1-56 £1 12 364 31% 30% 30? -1
6b 3% Dhmtn 13 6 5% 6% 5%+%
45% 40% OomRa £20 7J 11 W35 43% «% fib
15% 9b Domtar JO 207 12% 12% 12%
23% 16% Donald Jl 1J 14 731 u24% 23 23b+ b
fib 32 Dordtoy 00 U 17 371 47% 47% 47%- %
39% 10% Dover .72 1J 17 564 37% 37% 37b- %
05b 82 DowCh £20 £1 76900 105 103% 103%- %106% 82 DowCh £20 £1 76908 105 103% 103%- %
40% 29b Dowjn* .72 10 12 844 40 38% 38b
32 M% Downey .40 10 8 212 u32% 31% 31b- b
22b 14% Draw) 19 245 16% 16% 1B%+ %
47% 25% Drear 1 £1 20 1886 <7% 47 47%
7<4 3% Dresbr .16 40 7 4% 4 4 - %
34b 2«b Droytus 32 1.616 B27 32% 32% 32%

47% 25% Drear 1 £1 20 1806 47% 47 47%
7<4 3% Dream .16 40 74%4 4 - %
34b 24% Droytus 32 1.816 B27 32% 32% 32%
11% 9% DrySm .76a 70 mo 10% io% 10%
11% 10b DrySlG n<08 W. 148 10b 10% 10%
120% 79% duPoM 400 £5 12 3172120% 119% 119%- %
65b 49% duPM pMJO £2 6 55 54% 54%+ %
8% 7% DuflPh .72* £9 2S« 6% 8% 6%
63% 42b DukaP £12 £1 12 2<2 51b S0b S0%* %
6b 4% DukaR n 08 12. 31 5%

60 b 46% DunBld 2 3J 20 1050 39% ,
21% 18b Duq pf 2 90 ylQO 20% 20% 20%

-

22 18b Duq pi £07 9.7 yZ20 21% 2i% 21% +
25 21% Duq pr £31 90 y1000 24% 23% 23% -
25% 71% DynArn 00 Jlfi 1 24% 24% 24%

31 5% 5% 5%
>50 39% Mb 59b + %

6% 2b EMC
35b 26% EGG 08 £0 15 86 33% 33b 33b - %
13% 11% EOK G 106 BJ30 3 13% 13% 13%
14% 9 EQKRi 33 Bb 8% 8%- %
11% 7b ERC

....
34b Z7b E Syst 30
11% ?b ERG B 5 8% 6% 8%— %
34b 77b E Syst -50 10 13 » 34 Mb 33% - %
30% 10% EaglaP 272 11% 11% 11% - b
32% 22 EastEn1.fi 4.4 13 170 31% 31% 31%- %
37% 26% Easrutl £50 60 12 20 38% 36 36%+ b
52% fib EKodak 2 40 166100 ffl% 47% 47% - %
67% S0% Eaton 2 30 10 332 67 80% B8%- %
16% 15%Ediim .70 4.1101131 17b 1B% 17 + «*

35% 23b Ecoiab 06 £0 24 1994 33% 32b 32%+ %
67 27% EdlaBr 100 £7 16 37 68b 68% 66%+ %
13% 9b ECO 06 2014x22 9b 9% 9%+b
29% 15b Edward 00b £5 13 617 Z7% 28% 27
20b 17% 1S38B6F 102 £9 6 20b 20% 20%
3b 1% EKCO 19 332 3% 3 3
10% 7% Eleor 02 £3 92 9% 9b 8%+ %
4% 2 BacAa 25 6 3% 3% 3%- %
34% 21 EJjar n 08 0 153 31b 31b 3>1b~ %
2 % EtocHil 301 1% 1% 1%- %
10 5% Emrld 00 1£ 8 7 6% 6% 6%- b
9% 2% EmrldM J9a 14. 101 4% 4b 4b- %
Mb 28b EmraEI 1.12 £0 15 W21 37b 37% 37%+%

3% EmRad 20 351 6% 6%
30% 26% EmpOa 202 7J10 12 Mb 29% 29%-%
0b 5b Bap pi 00 60 Z410 Bb 6 6 - b
20% 12%Endaa nJ9a £0 7 676 10% 19% 19%+%
24% 15% Eurgn • 08 4016 S3 22% 22% 22%- %
25% 17% EngtCp 06 £4 W 461 23% 23% 23b+ b
23% IB EflllB a 04 £0 15 73 21% 21% 21%-%
57 35% Enron £48 40 31 Ml 51% 50b 51%- %57 35% Enron £48 40 31 Ml 51% 50b
25% 16b Emrch JO 30 582 24b 34%

U* a
21? 12%

30 582 24b 34% 34%- %
ErwExp 00 £4 28 3C 17% 12% 12%+ %
Enarca 17 10% 10b 10%

4811 1373 21% 21% 21%+ b
73 12% 11% 12 - %

21? 12%Enleigy 1 4011 1378 21% 21% 21%+ %
12% 4% Entara 73 12% 11% 12 - %
17% 7b EnvSya 133 13% 13b 13%
17% 9 EnvSpHJS 1£ 8 14% 14% 14b
36% 24% EquMax 04 £4 23 18 35% 36% 36%
16% 11% Eqtank .w 1.1 8 110 14% Mb 14%-%
9% 8% EqM 104 S3 11 6% B? 6%+ %

44 31b Eqifies 108 £3 10 67 39% 39% 39%-%
3b 1% Equitec 2 2% 2b 2b+ %
37 26b Erbmrrt 00 1.7 16 1034 36^
36b 27% EaaBua 06 29 12 29 33

1

15% 9% Estrlne M 102 12 l

29 19% Ethyl

2 2% 2b 2b

29 19%
16% 14% ExMkr 1J3a 8J 1 fib 16b 15b + %
47 40% Exxon £40 5J 14 7454 44% fib «%- %

Excator 103a 6A
10 14 342 27% 27 27% - %

10% BbFAIInn £9 4 10 12% 12% 12%+ %
4D 30 b FMC 12 RH 49 48% 48% - %
13 0% FMC GtLOSa J 11 0 10% 10% 8B% - %
33b 29 FPL Gp £28 70 9 940 31% 31% 31%- %
14% 7% FabCtr 12 fi 13% mb T3%- b
41% 32 Falrc pfSJO 10. 1 35% 35% 36%- %
7% 5% F«rM 04 87 0% 6% 6%- %
18 10b FamDIr -30 £7 10 154 m% 13% 13%
13% 9% FamM fi 30 61 7 11 11 IT - %M% 7% FarWM .») 9 20 13 12% 13
12% 7 Faran 131 7% 7% 7%- %
15 7% Foytnc 00b 1J 20 TO M 13% M + %
18% B% Fodors fi £0 12 772 14% 14% M%- %
57% 42% FedExp IB 1502 55% 54% 55%+ %
84% 45% FdMfoL 1.00 19 M2239u86b 83b 84% +1
29% 21 % FdMog a 02 &6 M 399 26 25% 25 - %
100% 4S%F«*JM 109 19 13 4?7Su101% 09% lD0b+1%
60 9% FdNM wi 2081150% SB EB%+1%
M% 17% FMPB 1 £5 9 Bfi 28% 79% 28% - %
SS 39 FPop POJ7 5.4 2 S3 53 53
28 20 FedRltyl.40 50 23 35 24% 24% 24%-%
29% W% FdSgnl 94b £9 14 393 u29% 28% 29% + %
41% 19% Ferro a .64 1.7 17 M3 39% 38% 30% -1%
fib 31 Rain ,7a 10 20 6 42% fi% «%- %
30% IBbndcrct 00 £8 15 147 20% 27% 28%+ b

14% 7% FarWM -tOJ

12% 7 Faran
15 7% Foylnc 00b

100% 45% FwkM 109
60 9% FdNM wi

17% FedPB I

SS 39 FPap pO07
20 20 FedRltyl.40 50 23 M 24% 24% Z4%- %
29% 16% FdSgnl 04b £9 14 393 u29% 28% 29% k %
41% 19% Ferro a .64 1.7 T7 5« 39% 38% 30% -1%
fib 31 Rain ,7a 10 20 6 42% fi% «%- %
30% 10b Fldcnt 00 £8 15 M7 20% 27% 28%+ b
10% 6% FMnX J4 50 11 10 0% 0% 0%
20% 12% FhiNwg JOa 19 15 30% 20% 20%
4% 1% FnSBar 10 2% 2% 2%
18% 12b FbraHni £71a <7.20 760210% H% Hb + b
14% 7% RnevM .13 10 58 9% * 0% Bb - %
38% 28% FlreFd 90 19 10 295 36% 38% 3B%- %
26% lebnSkSyl.H £3 1981 29% 26 36 - %
27% 24? FBkS pf 2Bb 26% 26b + b
9 8 FBoalF .60 m 418 8% 9% 6%- %
11% 10% FBosSi 102 12- 38 »% 10% 10%
13b Sb FCapHd 7 1302 13% 13% 13%- %
49 26% FatCIllc 100 £7 61183 48% 48 48%
37% 23 FCtyBcIfi 49 8 4ft 37% 37% 37%+ %
73% 53 FClyB ptl.376 10 (65 73b 73 73 - %
39? 25b FFfl 2 59 354 33% 33% 33%+ %
33% 23 FFBalB£15 70 II 29 27b 27%+ %
11% 6b FFlnFd 07a £0 165 11 10% 10% - %
70% 42% Flntsto 3 4.4 33 4173 «% 68% 88b
2% 1-16 RrrstA 1064 1% 1% 1%- %2% 1-16RnstA

36 31 % FUn p©
20% 14% FIMksa JO 1.6 23x176 16% IB
15% 117, Fstp? 11 IMS 16b 15
27 19% FaHJG 1 40 9 442 23 24

1 35% 35% Mb
B 19% 18% 16%
S 16b 15% 13% - %

21% 17% FUrdli 1J0 7918 67 19b 19 »%-%
33b 23% FTVaBk 100 3911 5o«33% 32% 33b
42% 31 FlWcil HJ2 39 11 664 i*47b 42% 42b + %
33b 23%FtM*r 1.12 £4 9 60 32% 32% 32%- %33 b 23% Flralar 1.12

23b 12b FalFad a
37% 11 % Ftochb37% 11 % Rschb 218 15%
30% 24b FnNori 109 40 9 734 39%
30% 21% FleelEn 09 £7 10 HD 28
40 30b Plaiting 1 £9 M 920 SSb
44% 21 FtgtttSI .« J 26 163 43%
3b 1% FlmFl 91 2%
68b 55% FIsEC .40 0 16 H 67%

£4 9 69 32% 37% 32% - %
10 30 71b 21b 21b- %

218 15% 15% 15% - %
28% 28b
ZF% »%- %
34% 35 + %

J 26 163 43% 43% 43% — %
... ?1 2% 2%-%

36% 33 b FlaPrg £56
8% 3% FtwGen 190 9b 5%+ %
21% 16% Flower 06 20 2S22BU%»%19b+b
38b 18% Fluor .16 .4 351073 36% 36 Mb- %
32 27% FootoC 100 39 >6 1 30b 30b 30b - b
9b 6% RNIIG 06b £8 6 4 6 8 8
5*% fi% FerdM 3 56 5544Q 54 58% 93% - %
15% 13% FHJear 1.M BJ 8 14% 14% M%
22 12% FosiWh .44 £0 79 6*0 27 71% 21b
35% 27%Foxhra fi 19 29 fi 31 M% 90b + % -

12% 0b France 03e £9 W6 12 11% 12 + %
10% 9% FrkPr n10S 1L 127 10% 9% 10

0 16 n
79 ID IS

190 15 ^ 5b+%
228 19% 19% 19% + b

2% 2%~ %

10% 9% FrkPr nlJS
44% 20b FmkRa 09a

11 127 10% 9% n
.7 15 91 41b 41% 41%- %

10% 0% FrkUn nl.tt 1£ 112 9b 8' . . ,M% 10% FMEP 200a 18. 28 181 12 lib 12 + %
14% 9% FMGC .06 029 17S1O A 10 + h
5% 3? FMOG lJGa 28. 8 93 5% 5% 5%-%
21% 11%FMCCa2J4« 9.7 8 218 21% Mb 21 + %
38 34% FrpiMc 1 JOa 40 » 986 34% 34% 3*b+b
38 27% FrpUl pllJ7 £2 6 36b 35b 35b
31% 21%FMRP304e 13. II 396 25% Sb 25%
33% 27% Fuqua 22 1080 139 31 30% 31 + %
9% 6% FurraS 100 15. 60 *g 8% 8% 6% - %
75% 40% GATX 2 1011 R H 65% 65% - %
50% 48% GATX plAI £1 8 46b «% 48b
5% J% GEO 315 4b 4% 4% + b

1£ 112 Bb 9% 9% — %m 28 161 12 11b 12 + %
0 29 us n 8% 10 + b

50% 48% GATX plAI
5% J% GEO 315 4
61% 41% GTE 292 40 182877uB140 182877u61% 60% 91 + %
47% 32 GTE pi 2 40 S 47% 47%+ %
28% 23% GTE pf £48 90 11 27% »% 26% - %
Mb 9 Gabeli i.05a 70 539 14 M 14
24% 15% GaUagr 02 £419 33 22% S 22-%
13? 5% GxlQOO 9 1482 uM% 13% »% + %
3% 1 % GalHou 483001 5% 2% 3%+ b
49% 32% Garnett 1JB £0 20 910 48b 46 48 - b
64% 27% Gap .76 1.4 21 369 93% 92% 92%- %
17% 11% Goran C02o 1.3 4 177 17% 17 T7%
13% 12% Getnll I 1 4ia H, 166 12b 12b 12b
22b 15% GenCrp .60 14 11 13S3 18% 17% 17%
Z2b m% GenMcn 2382077 19% 10% 10%-%
16b 12b OAlnv 1J8e 1£ OBuIBb 18% M%+ %
78 ‘j HbOCInm fi 1019 497 77% 27b 27b- %
6% 3% GnOala 1166 6 6% 5%- %6% 3% GnOala
10% 1 1? GanDw
60

1/ 44% On Dyr, 1 1.7

59% 40% Gen EH 194 £9
2 7-18 GnHrna
Hb 7% Gtofost 20 £4

£ Mu1B% 18% 10%+ %
0 19 487 07% 27b 27b- %

IMG 6 8% 9? — %
11 133 14% 14% M%

.7 6 187 58% 57% 87% - %
19 14 8736 59% 57% W%- %

Bb 0b - b

12 Month
Mtfi Lew Stock Dir.

16 8 GnMous 04
37b SlbOntnot JO
71b 49 GnMIlls 220
SOb 36 OMova 3
48%- 41 GMot pfi.75

55% 39% GM E 06
32% 23%GM H .72

>1 5% GNC .16

7% S ONC wd
41% 33% QPU £20
79% 53% OeMfle 106
57% 43% GnSignl 180
9 *% Oensce
Bb 5b GnRad
43% 34bGanuPt 100
50 33% GaGH a 1

»% 33 b GaPac 1.40

27 23% GaPw pC.fi
26 23% GaPw pC47

26% 28? GaPw 0*2-56
27 24% GaPw pare
102% 47% GatfiPO 1.92

51% 23bOrpPdwt
21 16% QarbSc .12

9% BbGaiFd 03a
23b m% Gany 00a
19b UJb GtANT -

3% % Gibtfn
fi% 31% Gffleto 06
40 14% Guam
28% 18% Glaxe 08a
19% i0%G<eaaC
26% i7%Gtanted 100
9% 7% Gnaw 100
10% Bb QlncH n.7Be

3% 1% GltiM n

1% % QM4 wt
10b 8% GtoOYM 108
34 11% GtdNug
29% 20%Gldi1Vry
54% 2abGknVF 09
4% 1% Gdldnw
eo 47% Gdnch 8
63% 49bGdrch pO0O
60b 48 Gocdyr 100
13% 8b Gofchk
»% 24 Gram Ifi
M% 22b GrcaE n
21% 15% Grace 02
66b 51% Graingr 104
14% 9% OtABk 00
65% 40%GUUPe .70

91 - 61% QRUC .78

Bb 29 GMm 500a
44% 35 GdWk 102
21% MbQlWFki 30
23% 22 GMP 1JB
14b 5% GtenTr 00
37% 27% Grayti 102
15% 9% GrowGp
9% 8% Gmstk J3a
5% 3% Grabs
23% WbGrumn 1
27% 25% Gram ptZJO
17% TObGrdPrdJOb
84% 24 GuHrd 00
Mb 9b GuHRa
fib 0b Grout
45 Mb GSU pffi

51% M GSU pC
34 24% GSU prN
»% 20% GSU prM
94% 64 GSU pW

- H-
9b Sb HO MX
29% 21% HRE 190
3% 3 Hadaon
4% 2% HanFB

68 40% Had pte

40% 24% HaJMn T

3%. 3% Hahrad
28 15% HancR* fi
19% 14% HanJS 1.47

22% 19b HanJ 104a
24 >3% HantO a
21% 15% HatidH 96
29% 17 Harms a .90

.

36% 21 Hanfrri a 08
19% 11%Hanam 95a
8b 2b Ham wi
16% 6b HarBrJ

12% 9 HarBJ ptl .621

6% 3% Harhan

25 19% Harind 99
32% 21% Harley
24 13b Harman
20% 14% Harntab 00
38% 25 Hama .99

33% 22% Haraco 100
29 23% Karenx 100
w% M% House iJOa
38% 28% HawS £04
10% 7% MU 1.12

32 24% HOhCP £78e
15% )1%HecMM03e
22% 1S% HoUlg fi
64% 43% Heinz 1J4
34% 17% HalnaC *20
M% 19 HalmP .fi

11% 9% Hatvat 02a
62% 42% Hereto* £34
35% 24 Hrahoy .78

61% 45% HewiPk J2
fi 27% Haxcol J4
19 15 HtShear .44

10% 7% HUnco 100a
10 7% fined nl0O
10 Bb HMn ni.M

CtT«a
ft Sta CIoa« Pray.

. YHLE tOMHlBh Low OwmOoh
21 19 fi 11b II 11%
19 11 358 32b 31% 31%- %
30 19 283 69% 99 S9%+ %
60 7 13190 Mb 49% SO
80 1 43 45 *6
1.7 T7 199 95% 94% 99%
£4 « 2» 80% 30% 30% - %
08 II 340 6% 6b Sb- %

10 6% 6% 6%
54 9 237 *i% 40% 40%
1.7 13 601 79% 79 7B - %
33 21 x73 34% 53% 54%- %

10 539 9 8% 8%
88 8% 6% 8%

20 17 1098 42% «% fi%+ %
1J 7 830 38% S7b 59 + %
£4 10 793 99% EB% 3B%- %
90 4 26 29 28 + %
BJ 2 29% 25% 28% - %
99 3 26% 26% 26%
10. 2 28% 26b 26b

S 33% 33% 33%+ %
12i*35% 35% 35% + %

1400 095 % 96 85% +1%*1400 oBS% 96 85% + 1%
H—H —

321 u 8% 8% Bb- %
70 26 4 23% 23% 23%+ b

64 78 3% 3% 3% — %
196 3% 3% 3% - %
10 Sib 51b 01%+lb

£5 62 3844 40 39% 39%+%
42 5 5 5

10 15 19 27% 27% 27%+%
90 17 16% 15% 15%
90 5 21 20b 29b- %

15 VMS 19% 19% 19b + %
£7 a 174 17% 17% 17%
10 8 197- 28% 28 29%+ %
10 28 209 1*37 Mb 3ffb+ b
40 14 2523 18% 18% 1B%+ %

M 7% 7% 7% — %
2297 17% 17% 17% - %

14. 191911% 17% 11%+%
35 263 5% 5% 6%

£9 18 269 24% 23% 2*b+ b
9 623 1134 33 33%+ %
11 317 20% 20% 29%

0304489021% 20b 21b+1
£7 54 MB 35% 34% 35 - b
62 108 23% 23 23 - %
4J IS 389 28% 27% 27% - %
9011 3 18b 16% 16b
£1 11 29 33% 33% 33b- %
11.13 120 10% 9% 8%— %

9% 9% HiYM 1.17a

8% 8b HlYdPI 1.14

40% 2B%HHtnbd 00
9% 9% HIHOap

119% fi? Hilton I

49% 34 mmort 100
134% 105% HnaeM 08a
09 24% HoMay
35% »% HmaO a .72

22% 2D% Hmln pC£9S

12b 4% HpoSS

.

46% 23%'HmoFd 00
IS 12% Hms&a 00
5% 3% HmaidF .19)

9 3 HmFB _11|

34% 29 Honda a
9lb 59b Hoowaa £10
22% 16% HK Tal n0Sa
9% 5% HoprSot

13% 7% HoHlrar 1

50% 31% HougM 06
29 15% HoaFab fi
80% 48% Houatnt £Mh
34% 28% Hotond £96
1% 1%HouORJ3e
50% 12% thtoy 08
21% 18% HoghS *06
39% 22% Human LO*
22% K%HuulM a 07
25% 10 Htfito a.on
13% 11% Hnlwy nI0B
29% 25% Hydra! 109
12% 12 Hypmn

»? S!
50% 31% I

10% 7% KM 1.M*
7% 5% BN Ph
28% 21% IE Ind 204
49b 32% IMC Frt109

23% 19b FTbim 2.72a

15% 13 IRTi LIB
84% 47b ITT Cp ffi
29% 21 IdoboP 108
3 1% IdealB

«% 13% Wax n

21% U% HlPowr IJZf
23% >6% KPow pC.10
42% 36 BPow 1*412
39 32% HFow pare
99% 38% IIPOW pCL78a
44% M% UPdW P14.47
47% 3i% mv 00
22b iSbbnomd J4
87% 67% 10 401*
11% * BA
37% 19% MCO 00*
16% 8% Indbi 00a
106% 101 lodlM pf 12

24% 21% IndM |*205
21% Mb kkflEn *108
49% 31b tagarfld 100
48% 30% k*dSfl 1.40

9b 5% inapRa 06a
% % totog pf 04

10 1% HgRac
38% 1 mtgfl pS03a
34% 1% MflH pM05
15% 1 Inttdfpf

Sb 2% butofl

W% 7 mtfffn
23 19% KcpSa £10
3% 1% brWrco
91b 38b IntrOto 1J0*
30b 25 lltlAAi 1

130% 106% IBM 404
77% 44% IntRav 102
95% 37%tmM1n 1

33% 26% InlMuO 1.18

SSb 42%MPap 1.48

•b 3% mtflact

7% Sbrrcrp
37% 2i%taMbGs08
2Sb 21 tnWPw 2
54% 27%tonan -

Bb 8% InUm
43% MblowtrG 306
20% i6%iow*Ra US
25% 21% rptoco 102
13% 7b ipeoCp
10% 7% Italy .19a

26% 16% Hat

64% 48 Hal pf 307
- J-

10% 5b 04M LP04*
16% 12% JP lad
S% 13% JIMP a
17% 11% Jackpot 04b
34% 25b JRIvar 00
50 fi JRvr pf £M
90% 44% JR*r pf 3J0
12b 8% Jamawy 08
39% 29b JaffPI 108
42% 30 JarCpf 4
64% 40% JohnJn al.lS

46% 31b JohnCn 1.16

8% 6 JhnCRt 00
% 104 J11CR wt

24% 16% Jdatan 04
- K-

6 1% KHCpB
16% 9% KH plAI.471

29% 16% KLM Ble
44% 32% K OMR 104
24% 19% KN Eng 1
4% 1% Kamo

as 96 Kxneb pf
35% 26% KCtyPL £56
fi. 40% KCPL pM39
24% 22%HCPLpt20O
49% 31% KC9au 106
34% 18% KanGE 1.90
25% 21% KanaPL ire
28% 15% KaMn
21 7 KotdBH 30a
34% 10% Kayjw a fi
91% 57% Kellogg 1.72
35% 23 Ktolwd 00
47b 32% Kemper .84

12% 10b KmpHi 136
K)% 8% KmplChr 1

12% 10b KaapMi area
12% 10% KmpM nJ57a
12% ll%XnpSi B03u
37% 28% Kanmt 1.16

20% 17% Kyuw 1JO
M% B KqnGI J4
22 U% KetG pH.70
61% 34% KerrMe 132

10 13 511 21% 21 21%+ %
20 IB 1738 63% 82% 83%- %
0 18 23 32% 31b 32
1039 811 30% 30% 30%- %
0 165 11% Tib 1<%+ %
4A 20 2074 51% 61 51 - %
£3 M 360 33% 32% 33%
0153478 53% 62% 53% - b
1015 2S0 28% 29 20%+ %
£9 SB 37 16b IS 15
IS. 277 0 7% 7%- %
1SL 501 8b a 8
1£ 120 9% 8% 8%
14. 133 9% 8% B%+ %
14. 222 8% 8% 8b
1320 M 38% Mb 38%- %

463 M Bb 9% Bb
0442761 109 105% 106% +2%
£4 01829 fib 47% fib + %
0 26 HM'IDBb 108% 100%

20 6760 62% 79b Hb+tb
0 30 963 35% 36% Mb-

%

74. 224 20% 20% ZOb
. 277 4% , 4% 4%— b
J 9 247 fi ' 44% « %
1JW 997 14% Mb M%- %

a 3b 3% 3%+ b
2 3% 3% »%+ %

s a 27 a% a%
£4 1270 B9% 80% 88% - b
<7 215 19% 19% 18%+ %

421 mob 9% 10% +1%
W. 179 B% 9% 8%- %
1024 HB 40% 40% 40%+ %
2313 160 20b mb 20%— %
30 9 112 00% 00% 00% - %
£711 548 34 33% 94
2J 21 lb 1% 1b+ %
10 20 409 1120% 19% 30% +1
10 W 103 19% 19% 10% — %
£8 19 969 37? 37% 37%- b
1J 19 55 Hlb 19% 19b
040 94 25% 34% 25 - b
i£ a 12 n% 12 + %
50 M 13 27% 27% 27%+ %

72 12 12 12

30 M 291 17 16b16b-b
14. 37 9% 7% » + %

39 841 6% B 6b + b
70 12 1» 29% 23% 25% — %
20 7 20 39% 38% 30%
13. 8 67 20% 21% 20%+ %
00 19 21 MV M 14
20 11 873 63b 82% 63%- %
6013 42 27% 27% 27%

98 1b 1% 1%- %
12 91 15% 19% 15%+ %

1350 16% 16% 16% — b
90 xan 22 72 • 72 + %
10. *400 40% 40% 40% - %
90 2410 38 M M + %
10. 3 37% 37% 37%
TO. Z100 43% 43% 43%
10 16 540 46% 46% 46% — %
20 11 230 21% 21% 21%+ %
50 9 262 62% 82b 82% -I

1ST 4% 4b 4%
£2 51085 37 M% 30% - %
10 lBOulOb 16% 16b + %
1£ ylO0 103 103 103
90 XT 23% 23% 23%- %
8.1 II 47 21 20% 21
£4 16 389 49% «% 49%- %
£1 9 409 46 45b45b-b
0 9 25*0 7% 7% 7%
W. 23 b b b-T-1«

1 Ml 2% 2b 2b
ana se 2 ib i\
156. M 2% 2b 2% — %

5 1% 1% 1%
S 29 2% 2b 2b

7 0% 0% 9%
B0 7B 21% 21% 21b* b

082 1% 1% 1%- %
£9 19 322 99% 58% E8%- b
£7 9 1 27% 27% 27%
4.1 1212140118b 117% 118% + %
20 W 708 08% 67 67 - %
1012 29B S3% S3 53%+ %
£8 14 616 32b 32% 32%+ %
£6 83210 »% 57% 67b -1

97 4b 4% 4%-b
29 W8 8 5? 5? — %

£017 120 33% 33% 33b + %
£3 11 14 24% 23% 24

11 35 47% fib fib- b
28 15 8 6 .6

23 10 79 42% *2% 42%+ %
£611 173 18% 10% 18% - b
£910 81 25 2*b 24% — %
no 8 m 9% »%- %

10 199 10b M 10%+ b
61 235 28b 28% 29%+ %

60 6 u66 65 65 + %
-J-J -
£3 19 8% 6b 8% — %

12
.
B 15% ISb 15% - %

10 82 27 26% 26b + %

I 16 540 46% 46% 46% — %
I 11 238 21% 21% 21%+ b
i 9 252 6?% 82b 82% -I

1J 19 34 16% 16% 16% - %
10 11 669 31% 31% 31% - %
7.1 3 47% 47% fib
7.1 1 49% 40% 48%
3 20 15BO 10% 10 10%+ %
£0 13 169 39% 39% Mb- %
£6 Z30 41% 41% 41%
£2 17 75B*b54% 53b S3b+ b
£1 13 2880 M% 37% 37%
1£ 344 6% 8b 8%— %« 1-32 V64 142+1-64
£7 17 488 24 23% 23% - %
-K-K -

* 1% lb 1%
20. 301 7% 7% 7b
£311 41. 24% 24 24%+ %
&8 11 6602 43% 42% 42%- %
40 195 22% 21% 22%+ %

974 4% 4% 4%
XW0 94 84 - 84 -1

70 12 76 34% 33% 34b +%
£0 s«K)ti4a%4a% 46%+ %
0J 2 23% 23% 2S%- %
-£1 201 uSOb .49% 50b+ %
70 10 397 22 21% 22 + %
70 11 107 24% 24% 24%

14 9 22% 22b 22b- %
1« 9 694 19b H% IBb + %
£0 31 200 20% 20 20%+ %
2020 289 79 78b 76b- %
2011 33 34% 33% 34%+ b
10 7 131 44% fib fib- b -

l£ BB 11% 11b lib- %
10. 97 9% 9% 9%+ %
6.1 . 77 11% 11% 11%
40 157 11% 11% 11%
10 18 12 12 12
£1 13 74 37 38% M%+ %
70 8 80 20 19% 20 + %U 827 uM% 13% 13%
7.7 6u22% 22% 32%+ %
£7 M 658 tt% 49% 49% e %

dtp
18 Moirib P/8M Ctoua Pro*.

HA Low Stock Dftr- YULE lOUaMgn Low OwJoCtooo
29b 19% Keycp 109 40 OltMZ 20% 26% Mb- %
W% 8b XfiuOs 7 14b M- M - b
19% 13% Kayfnt a 06 £0 18 87 tab U% fib

,

09% 64 KrabOkaO £8 M SOI 69% 69, 89% - %
33% Z1%KngWM .12 109 .32% 32% 32b- b
12% 8b KBAud 1.75a W. 57 9% 9%_ «V \
56% 39% Knghtfl 102 £1 13 137 SZ% 66% 86% -. b
17% 11% Kruno 00 20 23 47 19% ISb 18% .

26% MbKoger 200 11036 72 2Bb 28 28 — %
25% 13% Kotmer 02 1022 41 24% 84% 2*%- %
30% 19% Korea B£41o 60 420 99% 99 39%- %
IBb 7b Kroger n 666 tfl% 1B% 19%- b
»% 7% Kahtoi fit £7 .

93 16% 15b 19%+ %
97% 70b Kyecer ,64a .094 42 77. 79b 7Bb - b

- L-L-L -

£0 21 113 96b 9*b 99%+ % 6%
1 fib 47b fib + b Mb

0 14 387 16b 18% 18% + b .4%
£8 205 8% Bb Bb- % 3b0 9 53 22% 22 22 T7%

S1U20 1B% 2D + % 16%
Ifi % 7-10 7-16—1-32 0%

£1 17 2901 49% 45% 46b + % Mb
22 137 37% 36% 37%+ % 32

£2 U BOB 29b 25% 25%+ % 20%
S3 28 17% 17% T7H+ % 21%

40 9 469 24% 23% 24% 17%
19. 1996 8% a% 8%— % . 36b
8-4 381 8% 0% 8b- % 13%

3750 2% 2 2%+ % 19%
90 b b b 34b

1£ 9fi Bb 0% Bb+ % 16b
226 1621 29% 28% 2B% 34
19 27 29% 28% 26%+ % Mb

012 388 53% 52b S3b+ b 6%
2599 n 4b 4 4%+b 25%

£2 81293 62% 62 62 + % 23%
60 2 56 58 SB 16%
£4 13 1673 53% 52% 50%- % 20%
M 66 K> 9% 9%- % 8%

£7 16 1408 37% 37% 37% - % 40%
590 23% 23% 23%+ % 24%

£0 B 559 17% 17% 17%+ % 12%
1015 25 63% 63% 63% -b B4b
10 11 109 fi 12% 12% — % 53%
I.1 18 284 63% 02% 63%- % 38%
013 119 88% 84% 85%+ % Mb
£711 49 1*63% 02% 93 + % 56%
£0 T 069 U45 4*b 44% - % 38%
30 II Q» 20% 20b 20% 91%
7011 4 26% 29% 25% — V 54%
4J 13 342 13% 13% 13%+ b 51
£8 M 1609 37 36% 38%+% 129

477 12b 11% T2b+ %. .24%
4J M8 9% 9% 9% 20%

91 79 5% 5% 5%- % 23%
40 9 m 20b 20 20b + b 20b
II. 3 2Sb Mb Mb 12b
£1 13 30 16% 19% H%-b 37
20 11 376 26b 29% 2B%- % 19
£7 236 10% 10% 10% 74%

61 3703 12b tZ tZ%+ % 04
Z30 43 45 45 134%

Z200 U92 52 92 +1% 112%
9 33% 33b 33%+ b 119%

07% 17% LA Gr
11% 8% LAC .12
20% 12%LNHo 1.876
6 2% LLERy 05a
3% 1% wS.1V

28 Mb ufl-TV pf

6% 3 yJLTV pfB'
Mb 9b vfLTVpfC
4% 2b vfLTV 1*0
3b 1% LVI Go
T7% 7 LVI pf

18% 12% LQuM -

13% 8% 1XMMT 2
Mb Hi? LoZ Boy 06

191296 05% 90b S% +1%
924 9% 9b 9% - %

BL MM- 13% «b“ %
ML 62 3% 3b 3b

748 2% 2 2
2 18% 19% Mb -

5 £% 3b 3b
7 Bb 9% Bb- %

83 . 2% d 2b 2%
811 1% 1% 1%!- %
33 B? .8%. it- %

fi M3 17.% 17% 17%
23. 23 9b 8% 8% - %
£7 14 6 21 20% 20% - %

27 LactGa £30 70 W *47 30% 30% -30%- b
19%Lafa*ga fi £1 W 28.18b IB 19%
10 LamSea 7 95 11% «Ja «%“ %
12% LodOoc 00 47 1 » .17% 1»% 17%
23% LandlE 00a .719 279 27b 27% 27%-b
10b LawOn 02 4.1 15 99 13 . Mb Mb - b13% 10b LawOn 02 4.1 16 BB T3 Qb

19% 19b Loan* JB £9 16 7 19% 16% Mb+ %
S4b 24% LaaEnC 06 £1 19 3t6 32 81% 31%+ %
16% mbLooMaa 06 10 T7 398 15% 15b ISb + %
3* 22b L^M .78 2014 J3 u34b 34 34%+ %
Mb 11 % Latum* 101a 90 709 14b M -Mb
5% 3 LaHwT

.
Ml *% 4% _4%6% 3 LetaurT

_
Ml 4% 4% 4%

23b M% LettT pf£2S IT. 6 21b 21 «%+ %^ fib Lamar 04 LI 9 30 22b 22%.22b+ b
16% 6b LaaB%y 10 382 16% T*b «%+ %
re? 11% LaucNO w 7 Mb 90%
6% 6% LbtyAS 01a 11. 719 9b 8% 8b
40% M%UMyCp 00 £221 5 36% Mb 88%+ %
24b mbUtmaa » U 16% Mb 16%- %
12% 8% Usual J6a £1 11 90 11 10% 11

Bib 41 ? Lilly 5 106 20 21 1979 81% 61% 61% - %
Mb 33b Lilly wi 301 48% 48b 49%
38% 20% Uiuttad 02 0 232346 38% 37% 37%+ b
14% 11%LneWC06a BJ 87«14b M M%+ %
M% 42b LincNO 2-48 40 M MB 56% 94% 54%- b
26% 23%LtoeP12rea £7 27 28b 20b 2flb+ %.
91% 08% Litton n aoaussb 91% 93% *2%
Mb Mb Locldto 100 £3 8 870 91% 61% 811- b
51 28% Lflcllta L12 20 18 1W 46% fi% 48% - %
129 71% Loews 1 0 9 fil 123% 119b MOb* %
24% 20%Lngk»a 06 10 10 fi 2Zb 22 22%+ %

14% 11% LncfOC J0*
Mb fib UncNO 2-48

25% 23%LI«P12rea
91% aebLUan
Mb Mb Lotodto 100Mb Mb LockM 100 £3 8 870 91% 61% 61b
51 28% LflcOta L12 20 16 116 46% fi% 48%
129 71% Loews 1 0 8 577 123% 119b 120b
24% 20% Logtoon 06 10 10 fi 22% 22 22%+ %
20% 2V UmFn 031 W. 3540 3% 3% 5%- %
23% 11% ExmiNM £16 1H. 6 227 M tA 11%
20b MbLomaM 2 11. 8 52 Mb 16b IB - b
12% 10 LmMFlH06 72. 330 TO? 10% 10b- %
37 37b LftSW 100 50 17 29 34 33% 33b- %

M 41% UL pC409
134% 97 UL pfl 675
112% TSbULpU £12
118% 90% LL pHL30
44 30b ULpOOJO

M 11% ULCO 1 5J *4457 18% 16% M%+ %
74% 51%L£pfB 9 TO ylDO.48 d4S 46 +3
M 41% UL pEL39 ML 71000 43% 43 fi%+3%
04% 97 10. p9 £» 5.4 xl 107 107 . 107 + %
112% 79b LL pU £12 IL yOO 77% d77 77%+3%
118% 90% LL pMLSO HL yUO 7»% d79 79% +4
44 Mb ULpOOJO 3£ x3S M% d26. 26%
46% 32 UL pM£02 1£ X74 29 d28% 2B%+ %
44% 30% UL AV £50 M. xlM 26% dZE 28b + %
46% M ULpfUAS 1£ *482 Z7% dZ7% 27%+ %
42% 27% UL pfT £31 1£ xBS 28 d»V 29b
55 21b UL ptP2fi ML X320 23% 22% 23% +1%
36% 25b UL pi02JT 10. X7 24 23% 24 + b
43% 33% LongOr - 06 £0 W . 44 1*44 43% 48%
62% 61% LongRl 2 £711 38 73% 72b 73 + %

46% 32 L£ pW3lS2
44b 30% UL pIV £50

48% 33% LongOr
62% 61% LnagFb

37% 30% Loral £310 192 30%
40 M II M? 19%
20 889 1*43% 42%
£4 10 1379 u4£ 41%
70 10 M 39% MbUK 292 31% 3Tb

M 11% UGanl .73 40 M II

42% MbLaUnd 1 20 B8B

41% 28 LaPae 1 2J TO 1379

39% 32 LnuvQa £72 70 10 M
31% 19% Lowes J8 UK 292
45% M Lubrzl 108 30 12 520

29% 22% LtJkya 04 £9 16 1M
30% 23% LAMM 100 40 7 49

48%
73 + %
34b- %
15%+

V

43%+ i
fib + %

10 M 39% 39% 39%+ %.
18 292 31% 31% 31%+ %
12 520 fib 44% 44%-.%

29% 22% Utoya 04 £3 M 1M 2S% 25b 29b-- %
30% 23% Ifima 100 40 7 48 28% 29% 29% - %

. 33% 21 % Lyemfl n10O ' 70 708 20% 22% 2Z%- %
— II—M—M -

10% 6% MACOM 04 0415 174- 7% 7 7%
19% 3% MAIBF 70 4% 4% 4%+%
29% 17% MSA 08 1011 57 21% 28% 2B%+ %
71% fi MCA 08 LI 2(2907 65% M 84% -1
22b 16% MCN 4 107 60 6 178 22% 22% 22%+%
1% 1-16vfMCorp 900 S-W 602 B32-1-32
3b 1% M0C > 9 2b 2b 2%

17% MDU L42 '£811 117 21_ . 20b mb
4% ME) 25 216 6% 6b 0%
12 MCRn 986 12%. 12 12%+ %
Bb UM LOS T£ 1045 9% B 9%

10% 9% UMT 103 tt. 827 TO 9% TO

10% 9% MFM .70 70 MO 10% Ml 10%
10% 8% MFT a 04 90 122 9 8% 6%

9% UGF L16 1£ 890 10% 10 10 - %
9% MFD 170 tt. 10 10 9% 9%

. 13% MSI Prp LT2 70M M M% M% M%+ % •

19% 10% MQMUA 44 19% ‘19% 19%
1% M-MtMW Gg 19 1%' 1% 1b+ %
06% «% MNC 100 3J S 666 UM 66% 96 +%
13% 0% MagTk n MMBSnMb 13% M + %
12 6% Marayaa .17a 10 230 11% 11% 11%
«% 4% ManM M 2 3% 3% 3%+ %
17% 11% ManrCr .13 426 185 W% 15% 15% - b
44% 26bM1rHan£M £1 4 911 40% 40% 40b- %
40 35b MtrH pM04u 11. 14 43% 43% 43%- %
40% 83 M8H lALMu 11. B 39% 66% 30%+ %
8% 6% Mated n .

177 8% 9% 8%+b
12% 8% ManM pf 16 12% 12% «% -

42% 29 Mxpcoa 1 £8 13 MM Mb 38% » +%
1% Marcda -21 174 2% 2% 2%
16% Marian 06 L02* 9*4 94< 34% 34% .

34% Marion wd 2474i«34% 34%M%+%
ni 9b Marika LM 12. B *1 Bb. 9% B%- %
16% 9b MridV 9 232 M% M% . Mb~ %

1045 9% ff 9%
627 TO 9% 10

I MO 10% 10 10%
i 122 8 8% 8%

an io% n to - %
10 10 9% 9%

iH M W% 14% W%+ % •

44 19%
1

19% 19%
19 1% ‘ 1% 1b+ %

I fl 668 ut« 85% 98' + %
MMBSnMb 13% W + %

I 220 11b 11% 11%
94 2 3% 3% 3%+ %
IK 185 W% 15% 15% — %

2% 1% Marcda
M% 16% Marten 06
34% 34% Marfoa wd
Mb 9b Marika LM
M% 9b MridV

- 21 174 2%
L02* 9*4 94%

2474 1*34%

12. a *1 b%

41b 27% Mxrrk* 2A 0T9M1O 40% 40. .40%+ %
72% 54%'MrihBc 200 3017 223 69%' Mb' M%- b .'

18b 1* - 3 6 15% 16% 15% — b
32 39% ManM 105 £8 .6 434 a®C 51% 51b+ b
31% 23% Maocu 02 1719 817 29%. 29% 29%- %M M MaaCp 300 1£ M M% M 30b
10% 9% ItaoPt a 09 OB' M 8% 9b 8%+ %

914 MB MBtou 0fr 02S 59 1*1% 150% 150% -1%
18% 8% Manat 18 484 16% 18% »b
11% B Matdjoa LMa tl. 12 45 w% 10%+ %
8% 6% Maxua 06a 0 1191 8% 9% 8
40 Mb Majors pf 4 10. 5 36% M% 39%- %
52% 34% MsyDB 1J2 2014 W23 92 51 51 -1%

M% Maytag JOa £9192542 24% 25% 23%-%
13% McCW .12 J 24 114 29% 26% »%+ %30% 13% McCM .12

31 21b MeOrpOm
27% 22 McOr pCJO
26b 13b McDart 1

9% % Mc« wl
31% 21% McDnl 4 01
94% 62% McOnO £82
86% 57% McGrH 2

-4 24 114 29% 26% M%+ %
70 183 Mb Mb Mb- b
90 1 27% 27% 27% — %
40 1494- 23% a a%- %

31 2% 2% 2%- %
1.1 187558 » 25% 28% - %
30 M 315 73 72% »%- %
£520 866 80% 79 79b- %86% 57% McGrH 2 £5 M 666 80% 79 79b- %

33% 29%McKaa 1J4 30 16 398 88% 37% 37%
40% 35% Mead 08 10 6 2579 46% 46b 46%+ b
92 23% Meonr JO 10 14 S3 00% 30% M%+

%

29% 15% Madhr £09 10. 16 77 u2D% 20b 20%
83b 36% Madtrn a 17 079 Mb 01% «2%+ %
17% 11% Media n 17 12 18% 18% 13%+ la

38% 2*% Mafcn 1JOb £8 294 35% 38% 85%
2»b 25%Manoape0O 11. 9 25% 28% 28%
21% 19% Moflaa pfl.M £4 . 2 20? 30? 20%
S3b 33% MaMX ,100 £9 M 517 uS3% 62% 62% - %
50% Mb Merest 02 10 13 40 49% 49% fib - %
77% 53% Monk 100 £4 21 .3201 74 73% 73% - %
25% 19 Marfa n£1a 0 BB 23% 23% 23% - %Mb 29%Maidli 04 1001 92 38% M% Mb-%
39% 23% MaLyn 1 20 U 1903 .34% 34 34%M 10% MasaLP 2 1£44 7» 10% 10% 10% - %
12% M% MooLP.pBJO 13. . 22311% 11 n%+ % -

1% 1% MeaoOf JSe 2£ 2W2 l? |% 1%
4% 1% Meaab 209 3% £% 3% -

42 37 MEpfC30O 80 ..3M0.41 41. ~ 41-+1% .

S 9% MotrFn -*4b 2071017 17 T7
29bMaFnpf 2 70 19 29% 26% 26%+ %

12? 4% MaxFd 09a 90 799 12 11% 12 + %
9% 4b Ulcktoy 05 10 17 4b 4% 4b+ %
21% 11%MdaMr " 281013 18% 18% 18%+ %
20% 18 MWE 100 70 12 . 48 20% 20b 20% + % .

37% 29b MHttpra JO 1017 329 33% 34% 34%+ b

20% 20%

4% 1% Meaab 209 3% £% 3% -

42 37 MEpfC30O 80 ..XM0.41 41- “ 41 -+1% .

S ob MotrFn -*4b 2071017 -17 T7
29% MtoFft pf 2 70 18 29% 28% 26%+ %

12? 4% MaxFd 09a 90 798 12 11% 12 + %8b 4b Mkktoy 05 10 17 4b 4% 4b+ %
21% 11%MdaMr " 281013 18% 18% 18%+ %
20% 18 MWE 100 70 12 . 46 20% 20% 20% + % .

37% 29% MRUpra JO 1017 329 33% 34% 34b+ b
19% 11 MUtoR JS £8 13 78 18% Mb 18%-%
80% SBbMMM 200 30.141411 79% 78% 76%- %
27% 22% MlnnPL L78 £7 11.190 29% 26% 28% + %
9% 2% MM 128 3% 3% 3% - %
55% 41% Mobil 200 £7 12 3828 u55% 56% 55%+ b55% 41% MobH 200 47 12 3828 uS5% 56% 55%+ %
61% 36% MenCa W 8 41% 41% 41%
49 44 MonCa pf 5 TO- 1 49 48 48
21 15b Moundi 00 4029 14 16% 10b 18% - b
124% 73% Muraan 3J0 £6 13 HO 124% 126% 123% - %
42% 34 Manta £78 7012 297 30% Mb 38%+-%
20% 17% MonSt 104 SB 12 Mb 18b 19% + %
8% 7% MONY 32 £812 IB 8% 8% 8%+%
33b 21% Moore 09 £7.15 MB 32% 32 32b
«% 33% Morgan .109 4.1 93*0* 41% *0% «% - %
67 5Gb Uorgn pf 5a £1 . 201 92.. 81%. BZ - %HJ% 8b MorgSr 39 9% Bb 9b- %
11% 7% MorKeg 00 10 42 2 11 -11' 11
19 12% MorgnP 30 44 15% 15 _ 15 - %19 12% MorgnP 30 44 19% «_ 15 - %
78b 4B% MorgSt al.10 10 8 292 78% 76% 76%
48% 36%Mo>Knd1Ja £2 202 49%. 48% .49%+ %«% 19% MlgRiy 2 12. I 44 17% fi\ 17%+ %
41% 37%UonM£0a 020 230 «% 30% 40%+ %37%UorlM 00a 020 230 40% 30% 4Q%+ %

11% MOM 6 102 70 329 T7%- fib T7b+ %
,

33% Mctarla .70 10JBSB7 06% 37% SB%
10% 9 MunHI ilSIb 5.1 « M -. 9% 10 -

12 Ublknfda02a £9 275 11%' 11% 11%-%
5% 2% Munsng . 41 : .4 3% 3%
fib MbMurnO 1 £8 25 280 ofi% -fib 43% .W% 13b muiOip 103a IL m 14* - -
5% 2% MyarL 15 430 .

19% 7% Mytan .10 7363617 l

1% .
Wb Wb

ib flb 6b

IB 11% MASCO 04
26 18% NL Ind 1X00
IB to? NU 106
64. 27% NACCO 08
49% SlbNalco 1-32

19% 7% Mytan .10 7 363617 16% 16 15%.- %
«% W NB8 02 67 ta 797 10%. H% 16? + .%Mb 23% N80 a 1.12 £4 M 197 32% 32% 32%+ %3% IbNBI 302 lb -1% lb
99 26b NCTO 100 20 19 996. E% 92' 92b
66% 51% NCR 102 ‘ £0 13 1460 068% 66b Mb + %
IB 11% MASCO 04 £3111154 IBb 18% 18%+ %
26 16%NLIndn60 22 Tl 127 '27% -'27% 27%-%
is m% nu L66 aj.fi re is% mb mb- %
6* Mb NACCO 08 LI 11 62 Mb ‘82% 02% -T%«% SlbNalco 1JS2 .2918 .206 48%.. 46% 45%+ %42% 29b Nashua 00 1.7 15x3(9330% 36% 36%+ V
2B 22% MAuot nZOTr £7 5 24% 2*? 2*%+ %4Tb 29% NOClty L0B £1 10 403 41% 40% 40b- %
8% 7% MaCnv JB 40 219 9% . 8 .6 - %
28% 13% NatEdt* n 462 19 14% 14% - %

27 B-16 8-W B-16M% 19% NalFGl 104 SJ 13 BB 25% 25% 20%-%
5% ibmmngre ‘ 70 6 171 a% 2% z%

S N*Cn» 26
NaEdu

1% KtHang 00 ‘ 70 '8 fil 3% 2% 2%«%N« 866 10% «-%M Nllpf 6 1£ 3 48 48b 48b- %
*B%MtodE .72 . 2016 696 35% 35% -36% - %
*b NMnaS 6 a 3%- 3% 3%- %29% MPraat 1JO 3212 61 M% 37% 37% +%
6% NtSami 6421 -7% ' 7% 7%

* 4 ' 1 M » 39
% N3em wt fi B-16 .% b - 1-19

mbWSvin 04 3019 lit .27% 27% 27%- b
8% NStand- 7 0% - 9% 6%S WHM107a 60 5 463 33b 73? 33b -1

2b mamas
29% MPraat Ifi
6% NtSamiM NtSara pi 4
b N3am wl

Mb MSvin 04
8% NStand-» "TO* 107# EO- 8 463 Mb 33%

19% Sb NalHP 100a £1 12 M5 . 14% .fab

3b 2% Nav wia 20 2%. ' 2b1% 16-64 Nav Wl8 9 '% •• «
2% l%NavwtC '115 lb ' 1%

S !*“ F*0 • -It 29 40b • 49%
1* "WntM re 0 171 22% 21%

.2%. ‘2b .2?Nav WIA 20 2b- ' 2b .3? '

Na* we 0 •'. %.• %. - b —M2 -

Nay wic '115 1? • 1? -. i%t- %Nmpfi 6 -1£ 29 40b '49% -40% - V
_ .

HakaM re 0 171 22% 21% 22

l?1 IKS? M £211 124 20 419% IBb- %
S'* if, IKS? a 171 24% Mb Mb- b

1?b "»yPw 108 7J 12 1»- 22% 121% M%+ b
NewAmlfi* ta' 487 7%.* »%. .J%+ %

'

NwASA r 3 29 1M2-.T-1B 1MS+L32
22bMEr»gB2«. 7012^133020? 2B .“28 - %

2f?ES2SL 1 *0 (7% 117 •.-.i7 - %
S' S’SSHS*4 MW mo 28% rev a - %

Si* IK?8 “ £017 152 . 44%-:
;
43% 43b- %

Si 10 3OW1 B5b «*% -fia + b®% 29b NwmKJ 05a .133 WZ 35b 35 3S% + :.%

7.1 12 39 19%
3018 293 17%
7010 880 25%
00 . 12 22%
2017 162.44%

-
'

!
Ch*mHJb Oaaanwu.

«J, Law fitodfe Of*. YM.E iatal«gh bow OeatoOma
aTbiSSto JO L»a* 2» fi 39% 38%-!?
mSlto-So ’Sa .BM 2BT 2S\ a% »%+ V5C lobrSiW 0G 1191080213% 12b Ob+%

07% 33%NW4WaO° 5? 52? S'* 21

* S'*«i 3Sbl*a»pf3» It- *22 *. ' %
/. 90I2 MaMpf 4-10 14 JTWO 42% fi% fi%
MZ IDO (Slior 1080 IL Z3C wob MOb HXlb- b

s s'” ,o rnr,4k. at Kcslu 200 W% rab <0?- %
SbWCOR 2 46 12 230 4>% 41% 41%- %

wS 3%JSK* -m LI 21 sail 14% Mb Mb- 5UC y? rSreft* u M 12% 12% fib - ?
Jt? ESsT 1.44 3S?1 23*0 41% 40% 40b- %

20 18% NowuUl 175b 60 10 W 21% 21 JT? - %S 18% NeetolB 1.79b £3 10 *5221? ZI fi?- %

42 M NSPw pO.flO 98 MB. 40% «% «%.-: %

-ft ^JSSTA Si Sv SJ%- ?

sb w%SS3Ta .7* Mumaa 22V a% 22%

11% 7% Nay* g 32 J** *> S
. *?*+ H

52** M% rESrfcfi# t.1 W ^ «% «V- V

SISKS. £
10% 9% NuvCar 076 *3 « Ss! !

11% 9b Nl»fPI .586 M 79 IQb 10% T0%

IDbMW 0* H JS 25
79 10b 10% H>:

40 12 12

£lSSmu 31 BJ 4(D »% Wb »%
13% ja%.NuyfP n09u JJi

M% 7

*JHE tab NuiR 1.09 70 1W «% » - 18.•MV tala NutFI 1.08 72 113 18% IS . 18

W 55wjn» *M 54 13 129* 81 80% 90b- %-0-0-0 —
17% -10% OHM Cp- « 3B4 13b. mb fib-

%

1% CSSnd
. . „ J

1
* 1?T>

so? 2J0 tlnriSa&H £134 124 Octo pt 14 II. 72*0 1», <M <» * %
23% Bbooecore* 13 ZSb 21b fib- %
34b 25%Ogdan 105 30 21 Sjtl Jf
2S3% WbOgtf'Tn 348 20% 30% 20%+%
23 18 OBiaEJ LOB BB fi fiM M% 21b 27 a> %
42b 38 ObEd pQ90 £3 « « fi

TBb SBbOhEd BfiM £7 *300 75% 73* 75%
87- TS OM> pf £04 - 90 *30 8« 94 94

23 ab€H>l*C£27 90 J.
**!*“ *«

37b 31% OUaGE 208 1 8012 38 Mb 36 Mb
ID BbOktaGpUO 80 1140 9% Bb Bb- b
08b «% Otto 2 30 13 79 97% Mb B%+ %
»% 7b Oraacra .06 3 27 73 Bb «» Sb
7L '4 QoLkn* 2

21b .13% Oneida *J8h £4iJ 24 Mb mb mb+ %
30% 18b ONEOK 06* 3230 00 Mb » - » - b
ISb. 11 OpnhCa 1.4S £411 84 Mb «%.»%-*•
10% 8% OpMG n 09 IL SB B 8%

.J
11% 9b OppMS 1.11 11- ^2 'SY
10% 8b OragCc 02a -2 28 a Vt Jh 9%
30% Z7b Oranfik 200 73 tfl ** 30 29b 29%+ %
Bb |X Ortont 3 110 8b 8% Bb- %
27$ 04 30 7 200U27? Z7% ^b+ ^
24b 17

~
OnouC pt£12 £7 5 MV 2*% 24%-^

'

3B 38b OHC pM-TO* tZ- * *?» I*
20% 17bOriCpfL90 £4 37u2Sb 29 29b + b
23 13b OrhxiF M » «%' fib SJb+ b'
14% 9 Onoa pr JO 30 J3 i*}» 2> .
40% 23bOryx n 100 £1 976 39b *Jl 36%- %
fi re OnbdM 00 £4 15 759 33 32b 32%+ b
25b MbOuShlp » 00 £1 20 ! MJ Y
19% 11b OwunM 09 £117 6 fib »b fib- b
M%. 19% OweoC O *16 MVfi%. fiji- %.

25b WbOvShip
19% 11% OwunM
M% T9%OwaoC
.... .... £117 9 fib fib fib- b
m{. T9%OwaaC 0 416 38b

.
Mb 39b- %

13b 9b Oxford 00 40 13 600 12% 12% U%
- P-o -

M% 31% PW 1.12 20 M B7 M% 39% ; 38%.
18% 7% PHM .fi .7 8 92 17% 17 17%- %
46% 39 PNC ' £12 ' 459334 47b 48% 47 - %
46 36b PPG 102 £4 11 Wl 48% 44% 44% + %
37% 29%PSWp 00 10 • 5 39b M% 36b
17% 12% PS) .506 17 » 461 18% 18 Mb
16% M%PacA$ lJ*a 80 10 15% 15b 15%+ b
fi. 35b PaCEM £48 73 14 1Q8Sofi% 47% 47b+ %
21% T6%PacOE1JD £7 12 797 29% 20% 20%+ %
18% I PicSd 18 15% 14% IS

47 28VPBcTai 108 401622O1u47b *8% 47 + %
41% 33%Padlop £78 £7 12 518 41% 40% 41

23% 15%PataWb JB £229 117 23% 23% 33%

141068048% 47% 47%+ %
12 797 20% 20% 20? + %

18 15% 14% IS

18% 14 PtonWpflJ7 7.7

Sb 2b PanAm
ib IKBPanAwt

1 T7% 17b 17.%^ %
SETS 4% 4 4%

72 15-16 % % .
29? 20%PaoBC 2 70 1198 28% 28% 29%+ V
Mb 11%Pan*ph .18 10 18 21 15b 15% 15% ,
12% 3% ParPh
8% 5% ParTch

65 37% PatCon

Pentph .16 10 W 31 15% 15% 15%
ParPh 04 0111033 7% 8% - 7 - %
ParTch 32 2*8 7b 7% 7b- b

_ _ PerCarn .70 10 17 2019 59% 59% 06%- %
18% ' 13 PaiKEI 02 £3 13 227 M% 19% 13%

3% ParkOrl .1 3 333 7b
32% 26b ParkHn 04 £7M 962 31% sS 30b - %.
5% 2% PafltQa 212 3b 3% 3b

T 11-18 3b PWPk 70 M 7 B% 7
11 6 PWPnire 72. 67 10% 10% Mb-%
6 2% Patton .12 33 7 67 Sb 3% 3b
29% 21%PenCk .40 1011 774 27% 27% 27%- %
66b 45% Parmay 224 3017 866 09% 88 68%+ b
4Tb 34b PaPL £88 7.1 11 218 40% *0% 40b- %
61 44 PaFLpN.40 £8 Z100 46b 40% 46%+ %
31% 44bPaPLpM30 B0 *20 50% 90% 80b~ b
94 94 PaPLf*B0O 90 M0 B0 90 90 + %
-B1 81 Ptfkpr£40 £3 2200 N 00 90 +1%
M% 88 PaPL pf£7D 90 2200 M 89 891 +1%
86 70% Perms* 3 30 699 95 84% 84%+ %
24 Tfl% PeapEn 100 8010 88 23% Sb 23% - b
17b llbPapBoy -IT .722 809 16% Mb Mb" %
62% 36% PepsiCo 1 17 IB 6041 56% 50 59 - %
n 9% FariiF 100a £412 45 fib «% «b-

%

38b 2D% PartB' 06 £6 1140 28 27% -27%- b
6% • *b Prrato .42a 7012 22 8% 9% 0%
7 4% prLP prl.15 S3. 32 5 5 8
13% 8bPto)Cr _ ^ 2« ttb Wb 11%+ b
25% 18bPak1a. 20 l 0 32 332 24b 24% 24%-%
28% m%Pwna108a 70 83 29%. M 29% .
•17 • 13%PMflapa07 90 25 Mb 18% M%-%
70b SlbPOzar- 2rn 30MM2O <Bb 89% 89%- %
75% » PbalpD 3 40 52131 74% 73b 74%- b.
24% 17bPHO^£20 WBfflK »b 21% fib- %
45 M%PhEpK4J0 £8 OK 46 44b 44b + %
48% 40%PhE pfl>4.08 TO. 2250 47 47 47
72% 64 PBEpfE 7 £6 zSOOu73% 73 73%+1%
BB 13b MiE pIGBre 1£ reo 86b Mb Mb+ b
12% HbPhEpmiJI IL M 12% 12% 12%-%
12% lQbPtep9»103 11. 23 12% 12% fib
iib 10% phe pftnre it. a «b 11b wb- %

117 W*b PfM pOMMre 13. 2380 119 1M 115
82% 66%PtiEpU70O 90 ZfOQ 70% 76% 76%
78 68 PhE 06705 TO. CO 71 13 N -1%

S 12% PttoSob 04 5l7 fi 17 14% 14% M%- b
90%P*BMr 500 33 M 8370 W5b M4% 1»b + b

Z3? 1fi%PMWn 00 £813 207 fib 21% fi%+ b.
20% M%PMGI 02s £2 82149 W% IBb 19%
30% 16% RtHPat 1. 30 99900 29% 27% 27%- %
21% 11 PNVH 20 10 14 301 1122% fib 22b +1

. 17% 8% Ptdcorp 7 Z7 14% 14% <4% + %
- »b 22 PfedNG 100 £1 tl 25 26b 28? 38%-%

30 399 89 84% 84%+
8010 68 23% 23b 23b -J
.722 901 Mb Mb M%"
17M6041 56% 50 59 -
£412 45 fib «% fib"
£6 1140 28 27% -27%-

n*. m im ra n -ig
8J12 17 14% 14% - b
13 16 5370 185b M4% 155.%+ %
£6 13 207 fib fib fi%+ b

30% MbPhVM 1. £8 98900 29% 27% 27% - %
21% 11 PbMf 08 10 14 901 u22% fib 22V+1
17% 8% Ptdcorp 7 Z7 14% 14% 14% + %
»b 22 PfedNG 100 £1 11 23 25b 28% 38%-%
14% 9% Plarl .12 JM 822 12V UV fib
10% 7% PMgRg ret 40 44 10% W 10%
11b SbPMgPr 08 JVS 88 Bb 8b 8b
23% 11 PftlWM 100 T£ 1608 12% ISb 12%+%
Mb 4ObPltnyBw104 £017 782 93 62b 62b + b
22% UHfPfnoi re 10 21 223 21% 20% fi - %
16b llbPteO g 00 3837 Mb 16% 18%- %
40% 2*5 PlafexP .Mo 031 20 37% 37 37%- b
T7b 11% Playboy. 15 17 IBb M?-%
34 20b PlumC n.19o 0 316 24 Zlb 23b .

7% 3% PogoPd 2181 1% 7% 7%
46% 33b Polaroid 00 U . 315 46% 46% 46%- b

Bb HbPlerOgre 3637 M% 16% 18%

-

0% 2*5 Plata? .Ifla 0 31 20 37% 37 37b-
7% 11% Playboy. M 17 tab »b-

20b PlumC n.l9a

7% 3% PogoPd 2181 7% 7% 7%
46% 33b Polaroid 00 10 . 3M 46% 46% 46%- b
29V Mb PopeTsI 00 20 9 80 27% 27% 27%+ %
8% 9% Ported 13 fi 6 8 9
25% Mb PortOC 1,

20 37% 37 37b- %'
19 17 16b Mb-%

348 24 23b 23% .

fi81 7% 7% 7%

9% 5% Prinwk-
21 11b PrtnwC

ue? 4i?*nDgbS
29% 17% Proiar a
10b 9% PrTAtn .

10% 7% ProaSt nl

80 W 291 24% «% 2*%
£5. 1 27% 27% 27%
£8 6 a 37% 37 37 - %
6010 613 21% 21% 21% ..
20 13 466 41% AY 41b- %
1J 2D 19 34% 33% 34 -

51 8b 8% 9b-
1391 11% dll nb- .b
8» 11% dll lib- %

0 M 453 Mb Mb M + b

fi 11b PrtmaC 1301 11% dll lib- bW llbPrmCwd 535 11% 411 lib-

%

37% 24% Primal* 06 0M4S3 36bM%M+b
Mb M% PrMUd £04 12.18 33 17% T7% 17%-%
26% 20b Primca 08 10 72130 27% 27% 27%- %
M4 76% PredG 300 £5 18 2379 128% 127% 127%- bMb fi%PtngCp J4 1.1 TO 78 M% Mb 36% - b
29% 17%Pnilara - 11 25% 25% 25%
10b 9% PrTAtn 04 £4183210 «%TO+‘b
Wb

.
7% ProaSt nlJ4 T£ 903 8 7% 8 + %

Bb SbPrutM 102 -TL x38B 8b 8b Bb
.1% IbPrafliC 3 29 1% -1% lb- %
6b 6bPt?fll 08 M. S3 8% 8% Bb
Sb a? ProStr lU3a 1£ M«1 8% 6% 8%+ bMb TBbPSyCol 2 £013MMu25b 24% »b+ bMb 20% PSCul pf£10 90 6 22% 22% 22%- bMb 10% PSta pKS &S B0 X150 11% 11 M
»% 3%yfra*l* . 41123* 4% 4 4%

I 25“ p* .4 Mb M% »%+•%
«: > 32SS« - a 18% IBb Mb- b

' m! !ESJ 5 fi% 1P%“ >M
| 7% »fPNH pfi- 40 17 16% 17 + b

‘IT 1 P*3 17 17 17 17

1SS I2J
1 fg*?1 3®l 453 14% 14b- %

21* gfrWjM 104 - 70 TO 1042 2trb 25% 26%- b
pMJB 80 Z1K04SV 49b 45b+>b

47% 41? PSeS {<4.18 £2 Z2B50 46b 45% 46% .Mb 70%-PSEG p*7.90 90 zW6 84% 84% 84%
77%PSeapfi08. £8 ZWO 84 84 94 -1

3. 25*°* *» "2% 2% 2

h

.^ » 5*B!f't-76- £210 488 21% fib 2J%+ b
9% 7% PHKfi 09 11. 47 7% 7% - 7b- %^ SiEBSP ,l!0lto

-
4 « »% W *0 - %‘

9% 8% PfSIT i.oi ••.. 11. 427 ib 0% 9bWb 9% PMMI tL3*a 3J 290 10 9% >%- %
11- '• 5b 0. + %

Bb PUTT 1.1M t£ 976 9% Bb B%+ %
9% ab PPrrr lm a. soo g%' 9% 9b- -

LmSHHL, 994 18% . 19 W%+ %
Tb S-MQantof 180 b b b-W*

J? 3. MB' '2% 2% 8% '
.^ » Ppsef-LTB- 60 W 466 21% fib 2Jb+ b -

Jb 7b PHKfi re 11. 47 7b 7b . 7b- b^ SiEBSP ,l!0lto
-

4 92 Wb 10 « - %
9% 8% PfSfT l.gi . n. 427 ib 9% 9bWb 9% PMMI ore* 3J 290 10 9b 9%- %

ftSSF!-®* 11- '• 5b o. + b-
Jb W«T 1.W6 t£ 976 B% Bb B%+ %b% ob PPrrr lm a. s*s 9% ' 9% 9b --

LmSHHL, 9*4 W% 10 W%+ % .

Tb 5-16Qaotof 180 % % %-l-MMb fib OuakrO 100 10 24 T76 Mb 92% 82? - bM S024 338 Wb w’ 5T •

M fib Ouanux 02 10 81416 16 Mb 17%+ %
S3 ”» gro»PBre 7.7 45 2Bb Mb 29%+1b
SBb Sn Qmnlm 3: 60 3 890 48% 48%. 48%-%
12% lObQetVI 100a £5 228 12% 12b 12%

£ «V -S! Mb + %
2 StSSSSE-’S -•«* 27 38% Mb 38%'+ V -

78 Wb OkRulfy 0*^ 10 17 236 uTOb 17% M

Su ” _W iob ' 10b + %
3 alt+iv

JS 55
18

61 S « S?* b .

T8 SlSS 1" uas;MX\
S '* ift+bMb B RJamF re •• i.i g , wl ul ib?

SS f60 14 5 62 -19% —MV 19 + •%
.fib a6bRaymn.£ai £7 10 564 Mb .60%- 90%r %
ttt. 1% IJ-fB. l.

8M, 22Slh?20 17W5S4 Mb ao% eo%- % '

fib/MbSa?^ 'wre^gSS-^f' tb,Wb 8% RecoEg re 7b A 7b
Pin Tn.!Klbflt * ** 'fiMM »%. Mb .»%-%
’rj®. ?*B*j '

' 20 3-1B: 3-M 3-H
-2B# *• 517 g% " 9 B + b

'aS
fi% gnig<7g 1J6 11.10 36 15% 16? «A“ 39 29.6*0 8% ”3% 6%

,ntpeol a M7 20

1

. m\. 'Mvt' H
-A?s! -J** ^SSP £ 4,1 20 29 5 - 4b 4b- b
So?

' ZJ B .87 47% '47% % •

jftIKa* i*
- M. 2 380. 7% 7% .7bfb*

Si 2**5f!3r
78 £9 9 18 27 - 26% 27

1 -a0 - 30 61964 99% 89b 5B%- %

IVffi JMeRwOaS
*“ 2.117 345 39% 39% 33% 4* %

12b ** S-M. 3-M-VW

sass. .sa-stsr 1
*

Cantinued on Page 51



OVER-THE-COUNTER Nasdaq national market,

2pm prices September 5

atom
ismam-. Ptsm ^ ~ " Omn«.'
H*» L°* ««* OM.VM.e WW» IM. OaotaCtoee
Continued from prevfcms Page •

ie% BocM3 i.» ra n «* a w% Wh-'%
50 «%RoeftTl£0e 1220 t22 884 08 88 -1%
44 23% RcbTlivI

- '1u44% 44% 4*4+11*
20% M^RckCtrlM £3 18 111 20 19%
W4 W% R«*w» .78 *3 82981 34% 23%. 23%
8% 4% Rtaflten 31 '9 '

. fi4i 6%- %
37% 30% RoHaas-IA £3 IT 683 36% •_ 38 38%
37% 25% Rohr 18 203 32 31%. 31%+ %
15% 0

.

RoWfiE A3' 744 W% 70% 10% - %
21 . 16% RetUu* M 10 IS 100 10% 10 18
48% 35\.Rortr .* 1.0 2* *960 -48% 45 r-4B%+ %
9% 4% Rowan • 772 9% 9% #4- %
89% 82% RcjrtO »3j32b SjO 6.481$ 88%' 66% 88%- %
18 0% Royia 30k ua no 12/. 11%. ti%- %
0% 7% Row .51* 52 33*. B\ .. 8% '•-*%+- %
35% 23%-Ruwnd. .44 1-3 23 323 33%'3Z% 32% - %
21% 15% RuubSt .40£fi22 9T 1ff% 1S% 15%- •

IS 12% RuaoTa * 43 7* 10 94 -‘-‘14- 14
25% 14% Rumor SS 1.1 U T7 26% 34% 25% '•

.

31% 22% Ryder .60 2.1 158231 28% 28%. 28 +'%
29% 22 ftykot! a .80 2315 -T7S 28% 25%' 2S% - %:
25% 15% Ryland J0.24 I JSJ 25% 2S% 25%- %
14% 8% RyiMr

.

ffl 14^ 14 14 4- %-
10% 7% Rymr pH.17 H. 4 10% 104 10%- %- 8—5-8-
a7% $1 acfcp ue. 74>ioiia8 ao% 36% :a8%- %

famm MSI*
Low Mock .

DtaYM.1 388aHM» M
atom

• hr**. ttMoofli
tOdM Mao LM Dta YU. E lOOaMtfl 28 299 27% 28% S8%-1 Dnuir ZT 194 11 W% 11 + %

13 28 18% 19% »% " % DrnyOr 20 232 32% 31 31% -1
10 2M 32% 32% 32%+ % DrugE > 2l 145 13% U% 134 + %
14 80 20% 29% 20% OunfcOn AO 25 30 40% 40% 40^+ %

120 3% 3% 34- % Duramd «0 7% 8% 7%+ \
11 600 10% 10% 10% + % Durlm a .48 13 98Su20% 20 20 + %

9eIh $i!h Siin
law LeMCtng Stock Dta 100a Mgh LM LaWClaio SMek Ota 13M Mpi law Lest Chug Stock Ota. 100s Ktgh LOW LeetCWtfl

27 194 11 10% 11 + %
20 232 32% 31 31% -1 Upasra B 2 2 2 + % SEEQ 9 42 4% 4 4

21 145 13% 13% 13% + % LiqBtu 00 20 6 63% 61% 61% - % Safest $0 13 22 11% 11% »%
25 30 40% 40% 40*i * % L*eEms 7 38 16 15% 16% - % Safetki a dfl 6i143u18 17% 17%

900 7% 8% 7%+ \ UzClob A 108711 27% 27 27 - % senior J» ?T 3050 13% 12% 12% -

13 985100% 20 20 + % Log led 9 72 «% 6% 8%- % Seguent 31 26E 29% 28% 28% J

12 175 20% 19% 20%+ % LoneStr 648 5% 4% 9 - % SvOak 84 7 6% B%-

6% SCOR UAe T.0 8 10 10$ IOV-104-%
7% 3/. tnd .16 t« : 57 «% 0% 0% T.
41$ SPSTTec 130 ZZ 22 14 56% G6>zl 65%- %
24% SPX Cp 1 £1 0 ZB 32% ,«£Z 32%+ % .

» same 31 a1%: at 31%+ %
13% Sa*tohi £? &jb a ass vs 14% 14% - 1.

11% Suanfi 1,34e 87 E) 20 33% 13% 13% -.15.
14%. SIgdSe 10 S 15% 16% u%+ 5
33% SnftKIn as ttas 283 33*2 32% 32%- %
B% SahCa 1.12 13.74. : 38. 8% B% - 8%
i»% auou> ia2 .ea o- -2 -a - 22. » - %
13% Sajant . 3$ 117 19% 18% 10%- %
31 Saluda AO. aw 426-44% 44 . 44%+ V
23% Solemn .84 2-3 16 2307 27% 28% 27% -

33% SOieQs 170 £6 14 303 41% 41 41%+ %6% SJuanB ,17a 1034 19 -8% B% 8%
28% SAnWtt 2JB 8023. -'81 33%: 33 33%+ %
11 SFoEP £06 24. - 47 12% 12
20 SFBPP HZ2B OA . 77 23% 23%. 23%+ %

' 16% SFePCp ‘ 624 26% 24%' 24% - %
39% Serariaa 144 26 77 844 68% 58%• 66% ~ %
% Savin - 2369' t332 x' % 1382+1-32

9% Sawi pH. . - 7 .14% 14 14. W

64% 36% Syntax 150
32% Sysco J8

25% 13% SyitCt

t
29 10% TCflY ' M
17% «% TCP Fh JK
»% 7% TCW M
44% 30 TDK a " '

27% 27 TECO 132
18% *%.TfiF
10% 5% TO - u*a .

21% 14%.TJX <40a
22% 18% TW 158
49% 40%TRW 1J2S
30 18% TW Sue JB| .

1% 11-32 TScfR .

42% 7l%YatwM &B0a
17% KMiTaHay. $0
29 16%Ta9cyrf 1

78% 9Z%TmM 204
29%
49% 36% Tandy JD
18%.T2%-ni*i*

.

13% »% TcbSyn -7
34% to Tnktmc <40

2% 1% Taicom

97%; W%Tk*sUS
360% 521% TaMya 4
28% 21%TaW UBto
17% .13% Tatom J32
oa% **%T«mpfl i.w
io% a% Tpaarnua

. 9% •% TmpCfc M
tO% fl% Tmpftfl n-07«

‘ 48% Taanco 804
13%' 'SC% Twdyn '. •

- S t34 235 29% 23% — %» I « IS 13 - %
3.1 102430 40% 46% 48%- %
529 231 88% 95% 5S%+ %

. 22 140 23 ; 22% 22% - %

528 240 24% 28% 24
£410 49 19% 18% 18%+ %
ia 179 8% 6% 9%
- 27 - 26 40 39% SS\- %
50 12 ’ 231 26 26% 25%

19 22 14% 14% 14%

8% Tuora
.17%TMbr pi

0% SawiplA.
4% savn osan.- m
29%,SCANA 3M Z2
7 Scrtr sum 55
S2%3chrf>lg 150 25
30% Schlnfa 120 ' 2.7

8% Scftwb 56a
.

A
»% ScM a -
10%SdAH T .18 '3

11% Scotm liasa A
34% ScottP 50. 15
l0%Scdtwa 33)

8% ScodNA J)7« 5
23% 8uC« as* -3
12% SnaCtplias IT-

15 SaeC 1*32.10 VS.

63% Saasnn 140 17
12%Saaoiri
10% SoaUW a
.36% Seam - 2 4A
33% SscPac 226 45
GB% SaquaA 50 5
60%SaquaB JO 5
8S Snquapl 5 45
15% $w«Cp 50 3.1

8% SvMnr s.oe> 5
1% SvcRM

m 24: 7% 7% 7%
Z2 12.162 54%' M 34%+ %
55, » 10% .10% 10% - % -

25 20 1032 u79% 77% .76% .+ % -

2.7 28 32Mo45% 44% 45%+' %
a 33 '108. 15% .15% . .15%+ %
3 1417M 2?^ 20^ 2^+

'

A 134 14% 13% 14%+ %
1510 92Sii32%. Sl% S2%+ % ;
- 62 2 IS ' IS "B - %:
5 . 405 12% 11% tl%+ %.
X18 -122 - 64% 64% 64%- %
ru 3. 13% 13% 13%- %

IS SaoC PK2.10 13. 618 15% 16%-% .'
I

63% Seaorm 140 U B 318 uB2% .02% 62%- %
12%5aagiil .. .'14

.
84 20% 19% 20%.

10%SaalAr a 9 ISO 17% 17% 17%+% '

36% Soars - 2 45 H 3270 46% 46% 46%+ % .

33% SscPac 226 45 61211 61% .30% 50%+ %
66% SaqoaA 50 5 12 13 76% .78 75 -.%
60% SoquaS

.
50 5 12 20(50. 78% 60 +%

8S SswaOl S 45 y 3 103% KO% 103%+% "

1S% SwsCp 50 21 1182 18% 17% T7% -
%' -

6% SvMsr nJKa 5 8 582 11% 11 11%
1% Svcftoa 14 8 3 3 + %
21%5vcntat1.7Ba- 7511 616 23% 23 23%+%
J0%Shaw s . 16.M4B 23%. 22% .28%+. % . .

22 ShawNt 158 45 8 148 ZT% 27%.' 27%+ %.;.
W%ana»»H .76 95 604 23 ' 22% 2Z%- %
5% SrtsHW 54 2.1 20 3 11% ]1% . 11% .

32% SttoVT s2j40b 55 11 9S8 41% 41 41%+ %S SbeHT SZAOm 55 11038 41% 41 41%+%
Siirwta' JO 25 14 716 34%, 33%. 33% + %

6% Shonay ..
- -.27 in 12%

7% Shonht 29 2.123 232 13%
2i%Si«rPoe 150 74 t2 96 »%
4% 5gnU%4 -. 62 7
28% Stanot 159- 4.1 7 340 38%
14 Stootoc 158' 10.-18' 0 15%
13%Sfeytkn 48. 5J 14.. 39 «%
17% SOiCor a 10 M OH
7% SmBWn 1»
40% 3cmiiBc ' IB.- 649 47%
39% SmtB sq ... 5B1S 43%
20%3mFP n29' 522 119 23%
6S% SoibcXt 1.04 16.18 4 71

32% SrutpOn 1-Qfl 35 13 231 36%
3 Snyder 50 « - 149 4
9% Snydr p659 19. 7 10%
1 SoUtran 35 1%

S Santo 2 4717 293 42%
SonyCp 29a 534 4W 81%

16% SooUn 23 17 17%
36% ScareC 350 85 11 41%
23%6icCppB40 05 2 26%
26 SOE pC5B 85 ’ T 28%
17%8oJWfal40 6712 44 21%
1B%ScaO*l1 50 1512 119 25%
30% SostoBk 112 4.1 B 90 27%
20% SoultiCo 214 75 01602 27%
26%SaMto 150 6L110 33 29%

27 110 12%: 12 ^12 jr %.

.

2.123 232 13%.. 13% ' 13%— %
74 12 96 24% 23% 54%+ %

. 62 7 6% 6%-%.
23%.54%+%

13% 18% - %.

'

S. »;:*.

70% '70%+'%
»% 36%; 38% +
4 3% 4

•7 10% 1®% tt%- % .® 1% 1% 1%+ %

S Santo 2 4717 293 42% 42% 42% - %
SonyCp 59a 534 419 81% 61 81% + .%.

16% SooUn 23 17 17% 17%.. 17%
3S% SoarcC 350 85 11 41% 41% 41%+ %
23% SrcCp pB40 05 2 26% 29% 29%-.%.
26 SOE pC59 85 1 28% 28% 28%+ % .

17%8oJWta 1,40 6712 44 21% 20% 20%-

%

18%SotKWrn 50 1512 119 25% 25% 2B%+ %
20% SoesfBk 1.12 - ,4.1 5 90 27% 27% 27%+ %
20% SoultiCo 2.14 ' 75 91502 27% 27% 27%- %
26% StonOa 150 61 10 33 29% 20% 29%
51%$Nen 374 S5M W .

83 . .62% .82%- %
7%5ollnCo 70 15 72 12% • 12% 12%+ %

.
3-16 vtSomk 693 032 % 032

. .% vjsnikpl 11 .11-16 1VW 1M6 .

.
l*%SwAW .14 5 It. 7W 29% 29% 39%
17 Sw<Ga« T.40 75 5 193 16% »% 18%- %. ,

3»%Sw8(HI 250 45 141371 6t%. S4% 64%- %
. 16% SwEer 58 5119 V 27% 27% 27%
25% SwlPS 270 7712.196 28% 28% 28%+ %
30% Sovran 150 45 M) 19* 41% 41% *1%- %
.9%Spq»n.1|a jS- i

9% Spanca 58L 55 .

S 2ft Sit
• 2iw

0% SpanM JE. 55 . 38 -9%
. 8

A- epaS’tS; aui3 S S-.t « ...

^IS£ ^ .

11%SIBM ..-.-401. « 17% 17 . 17. "+ 7» •-

M%S*SCto a 52 15 7 W%. .18% tS% "' '

8%0tFdtt 40 XX 7 92 12%. 12%. 12%-%
T0%SttfPac 159a

,
It. 9 579 18% «% .«%- % .

2B%5ldM 52 2512 28 32% 31% -3T%- %..
TB%Sartd«.-54

.
2513 14 29%. 99

17%Swam 28 .2514 288 30'

24 StandMf 196 2519x161 38
' 21% StarrM a54 25.10 106 22

«
<17%Taabr pQ.18
48%Taiace 3a -

40 DcepiC
29%T*xt*d 50b.
34% Tmdaat 72

•3B% 30 DcPae A0
34 27% TarUU 252
n% 5% Taxfl

29% 24 Tutran i
9% 7% Doric .

:•

: -19% '11% Thai a~ 59a
~

33% 1B%Thrma ..

19% 12%'nncto a 50 -

.

66% «%ThmBto . 2
23% T8%-~nxinrtn 72b
19- 8% IMAM 179a
V4 10% TborlM .12

6%. 1 Diertac
.10% 8% TKMr
81% 22%Tltwiy a 59
182% 94% Throw 1
49 . 80% TntoUr 1
30% 23%Ttaliton 52 1

8% 2 Titan

W- 7% Dan pi 1'
* 3% . .

t% vfTodSh
.20% 1 9% vfTdS pt -

28. •" 17% ToKben 56
24% 21%THEd pGLSTe
24% 21% TolEd-pl256
23 20% ToE aopCL36a
5% 3% ToOBni
22% 0 Tonka
36 29 . Toon 536
40 . 59% TfAmk 1.40

24%
.
17 Toro AB

20% 14% TOSCO * 50
.87 36% Toaca pG53
26" 17% TodSyo
36% 23% ToyflU a - -

9% • 4% Ttaml .70 .

17% 14% DM pi 229 -

-46% 90%Tmnani 159
29% 20% Tran Inc 2.19
14%-’ 9- TrCda g 58
8%" 5% Trrocap T50a
60% 30%rraMco 156
94% 47 Tmac [4473
13% 5% Tranfix 58

. 98%. 89% 1>GP p8L69- -

20 15% TrrWTac 58
46 33% Travtar 240 .

-

- 17% l2%Tra0gr o56a
24% 19% Tricon 206a
30% 28%TrtCapB50
83% 33%Trfbuno 58
48 27% TriiRy 50
30% 24%TMhom A.
V 18 TrUonG
18% 9% TWtEng .Mb
24% 18 TitCpI 2
94% 23% TucaEP 150
T3% 7% Tuttax M

• 40% 32%TycoLb 59
. 5% 6 Tylar n .

287% 80%imlcp
'~ U

28% 28%UOCpl37B
27 . 17% U0C 240a
25% 29 UOCpf
.38% 53% UGI 255
57% 19% UJB FolJ9
47 57% UjapOBM
10% 9% UNCtnc

39% 23% UNUM M
34 29% U3FS 280
4M| 40 UBFQfM.10 ..

7% 4% DSC
29% 21 % U8UCO 1
.30% 19% ttSTT a $2
38% 23 USX 140
49% 46% USX pM74a
8S% 44% USX pr 350
12% 7% Utato
39% 2B.% Unffhrt 20 . .

-43% 30 UoRavr 150a’
74% 82% UaMV 200*
41% 51 TlnCrap 148
33% 22 UCartr 1.

12. »* 0% 8% 8%— %
20133 1122 20% »% 19%- %
74 9 29-29% 20% M%+ %
5611 304 48% 47% 47% - %

27 758 37% 37% 37%+ %
38 100 % H-32 - %

23. 183 37% 36% 37%+ %
45 6 69 12% 14% 12% - %
8.7 2 17% 17% 17%
28 19 820 79% «% 79%

20 330} 32% 21% 22 - %
1513 708 4S% 45% 48 ' - %

12 4 15% 15% 15%+ %
38 82 «% 13% 13%+ %

25 83 231 21% 21% 2T%- %
05 it 1% 1%

37 403 36% 26% 36%
-1.1 M ID 970% 871 373 -2%
UK1M9 25% 25% 25%- %
25 10 '441 .16% 16% W%
1.7 9 44S <r% 68% 09% - %
It 2(B 0 9%- 9 + %
It 784 0 8% 0 + %
.7 93 9% 9% *%+ %
85 21 612 Si 00% 60% - %

95 59 11% 11% 11%
501 11 M% 11 + %
25 W% 18% 1S%+ %

05114063 91 ®% SO%
6 0% 49% 4P+

22360 50 30 38 36 - %MU 3376 40% 40% 40% — %
t160. 75 36% 36% 36%-%
9.1 920K 32% 32 32%
W 734 ul2 . 11% 11%+ %

a6 9 942 27% 27% 27% - %
10 17 8% 8% 6%

15 386 «% W. 19%+ %
26 SM 32% 32% 32%

35 1612 19% 16 - 13%+ %
37 18 74.54% S3% 53% — %
35 12 48 «% 19% W%

«%- %
Sb'
sfei
ift+ %

33% 23%UMF(!aA
M% 11% UnvHR 148
6% 6% UMatdt

5% 1% UwMrt .169

53% 33% Unocal 1

42 27 Upjonn A
TO 8 USACaf 1

48% 32%USUFE 140
9% • 8% UeKeF M
21% 17% UttBCa 144
2S% 23% WICo pc.44

21% 19%UBGopr1.77
- V

38% 27% VF Cp 58
8% 7 VMG n 120

IB 8 VMM 20
19% 9% VUoro .10a

26% Va%r pO 44

43% 20% Vaw pr258
22% 14% VaMG : 250
2% 1% Valayln

18% H%VanOm 50
10% 6% VKmpM 50a
10% 8% VKMT nfila

12% tt%VKULn35a
8% 2% Voice
30% £3% Vartan M
3% 2% Vartty

22% 18% VXrfty ptlJO
13% 12 VucSa 150a
5% 2 Vawrn
82 71% VoEP (4750
66% 74 VaEP pf743
21% l3%ytahaya

S
3B% VMacn 150
28 vt*re a
1% Voice
0% IfeM .

48% 37 VlilcM st.12
' - W

23% 18 WTCOR tl50

Z5 18 322 35 34% 35 + %
10.12 11 14% M% 14%-%

49 73 6% 6% 6%+ %
75 262 2% 2 2%
15 U 3690(154% 83% 84% +1%
£3 20 6533 30% 38% 38%-l%
10. 13 78 9% 9% 9%
35 11 00 47% 40% 46%- %
1ft 14 0% 8% S%- %
7510 190 20% 20 20%- %
97 3 28% 25% 2S%
83 9 21% 21% 21%

-V-V -
25 14 307 39% 83% 35%

- m. 2S0 7% 7% 7%+ %
1.120 7 17% 17% D%- %
5 141379 10% 19% 10%- %

13. 3 Z7% Z7% 27%+ %
65 320 35% 35% 36% - %
M. 09 163 13% 18 18%

1 1% 1% 1%
£120 57 19% 19 18%— %
65 71 M A 9b
65 S 9% 9% 9%
35 IB 11% 11% 11%+ %

88 801 0% 5% B%+ %
511 807 37% S7% 37%

13 CG0 2% 2% 2% - %U 5 20% 20% 20%
0.1 9 13% 13% 13% — %

33 2% 2% 2%+ %
ZSO 81% 81% 81% + %
290 02% 82% 88% -1%

IB m 0% B% 9%
2 + % I SEEQ

Saairgi 52 17 B0 31% 30% 31 - %

46S 8% 8 8
40 M 13-10 1% 13-10

AoaaSi 55a 5 408 19% _
AOA»a I 23 307 17% W% 16% - %
toam 20 230 17% 17% 17%+ %
Adac15 .10 12 6394 >10 4% 4 >16
Adapt 38 I7S 15% 15 13
Adnata 271342«i?T% 20% 21% + %
AdlAStf .14 W 18 26% 26 26%
AdatoSa.V4l 20 1141 26% 25 25

8 - % DgrFil J4 12 175 20% 19% 20% r %
3-18 Dyccm 12 131 14% 14% 14%

13 zz im i>i " i

6 i143u18 17% 17%
21 3060 13% 12% «%- %
31 26E »% 28% 26% + %

10%— % j Dynsca
16% - % I DytchC

AdvPoty
AASam
AdvToi
Advanta
AdvoSy
AlBah
AgacyR t
Agtocag 70
AkMd
AilWlSC t

Mnran .18
AiCOHB
Aides
AJaxBr .18

4% 4 5-16 ECl Tai

>5 IS EMCQN
0% 21%+% ERCEn
6 28% EaocoT
S 25 ErottFn 50a
8% 0%+ % Egsnaad

1 I, . P" ^
402 7 0% 0%+ % E«naad
31 7 7 7 ElPaa w

20 110 25% 25 2S%+ % Elan

108 38 0% 0% 9%- % EfcSd
218 0 8% 0%- % EhnAB 1.47a

SI 296 14 13% 13%+% Etamo
18 216 10% 16 16% EmCro 50

«% 0 «% Effluhum -m 7% 7% 7%+ % Enters

12 131 14% 14% 14% UCFn
0 6 9 8% 0% Lotus

14 00 10% 10% 10% Layola
- E-E - Lypho
a 434 9% 9% •%+ %
M 13 23 2Z% 22% — % MCI
16 104 8% 6< 0%+ % MDTC(

90 7% 7% 7% MNX
t 2D lb 8% 8% MSCar

116 10% 10% 10% - % MTS
418 8% 6% 6%- % MackTr

60 621 13% 12% 13 - % MB g
7 90 13 12% 12% - % MattGE

6% B%- %
IT 20% 20% 20%+ % 1 SilrMad 54 21 303 19% 18% H%

31 1176 28 27 27% Shorwd

9 12 10% 18% 18%+ % Stwwn
3191 91% 31% 51%

- M-M -

MCI 20 13202 39% 39 39%+ % SlgmD 3 0 132 15% IS' 15%
MDTCp IS 4 11 11 11 SHcnGr S 729 21% 20% 21%+ %
MNX 9 9 0 6 +% SUicnVl 10 24 0% 9% B%+ %
MSCar D 44 24 23% 23%- % SMm 29 1073 W% 24 24%+ %
MTS SB 11 17 21% 21% 21%+ % Simpln A SB 7 694 12% 12% t2% + %
MackTr 2108 11% 11% 11%+ % SitMr 79 62 21 20% 21 + %

M 25 Z7% 26% 27%+ %
23 11% II 11

15 182 16% « »%+%
SigmAI A 21 47 51% 51% 61%

5 48% 48% 48% -1%
11 110 7% 7% 7%

4 16% 16% 18%
7 290 7% 7% 7%- %

32 29-18 2§ 2%

MackTr 210a 11% 11% 11%+ % aaa»
MB g 50 1771 19 17% 17% SmWF a
MadGE 256 72 336 35% 36 + % Society

McgrnP 37 a 20% 29% 20% - % SodySv
MagnaJ M 6 72 10% 10% 10% - % Sottkto

... 24 13 13 13 SttwPb ...
30 M2 8% 8, 8% Emiiku 7 230 7% 7% 7% - % Mallard 8 201 9% 5% S%- % Sotton 26 833u10% 10% 10%+ %m SO 7% 7% 7%+ % Encore 32 29-16 2% 2% MgCSct 93 11 10% 71 + % SttoSv 29 3% 3% 3%+ %
I 17 380 14% 14 14%+ % EqtBqr 104 14 1587 37% 38? 37 - % Man It* la W 331 34 23% 23%-% SomBte 3B I 8% 8% 8%

.16 20 184 0% 9% 0% - % EqiOII 55a 81 5 4% 4% 4%+ % MfrcMi £18 9 50 50% 57% 58 - % SwwcPd 54 17 834 38% 36 38 - %
45 29% 28% 26%- % ErlcD 153a 15 110 115% T15»»-1% Mar«m M 13 8% 8% 8%- % Sound* 10 SO 3% 9% 9%- %

0 132 15% IS 15%
32 729 21% 20% Z1%+ %
10 24 0% 8% B%+ %
29 1073 24% 24 24%+ %

Sitttr 16 62 21 20% 21 + %
Smews 16 1262 14 13% 13%- %
Society 1.60 8 77 38% 38% 38%- %
SoctySv 50b 7 12 21% 21% 2l%+ %
Sottael 10 1916 7% 7 7%
SIMPb 13 642 20% 25% H%
Stotwn 26 833u10% 10% 10%+ %
Sonsv 20 3% 3% 3% + %

46 26% £S% 28%- %W 292 12% U% 12%+ %
365 14% 13% U%

238 26 23% 23% 23%
18 1649 13% 13% 13%+ %

Morcus 78 15 88 u!0%
8 24 23% 23% 23%

3% 2% vKw M W IS li 2\- 1,
*• * 3»% 37 $7%+ % E*c6c a .« 16 8 22% 22% 22% ! MrsltSu 53a 15 I 16% 18% 18%- %

21 itiuariWBlIJD 13 S 2D% 2dV ZnV
H D 68 7% 7% ?% E3CT0N 1442 4% 4% 4%- % MareW 1.00 10 259 37 38 % 36%-%

o vSLia a7 .Til T,l_ u «=>"» 1 J « «. 4i E*pm 19 s »% 26% ae%- % |
umnL m kh 12% 11% 12%+ %

12 ? vSr?
1j" 4 A 2% 2%+ U m ”5 H% 11%+ % - F-r - lUacol TO 150 8% 8% 0%

*. ‘h®1 * .+7* _+.** . % ADwintt 5tt 1301 H331. » 7>L4- U CUD *1 1H nk *lk ail. j. *. I .a ot c! oi:

SCartfl .72 10 1124 20% 29%
SUtaM a 40 12 87 14% 14%
SouJTS 566 0 44 25% 25

16 5% mis
24% 21%WPLHk1
20 14% Weban n
20% 16% Wcckht .

11 290 02% 82% 82% -1%
11 78 TS% 14% W%

35 8 428 47% 49% 47 - %
9 29% 29% 29%+ %

92 3% 2% 2% + %
EM 19% 19% 18% - %

£4 14 330 <7% 46% 47%+ %
—W—W —
3010 9 28% 23% 23% - %

<04 94 12% 12 «%- %
7711 380 23%_ 23 23% - %

219 11% 11% 11%+ %
29 1301*03% 22 22%+ %
15 730 7% 6% 7

01 0% 8% 0% + %
IS 573 12% 12% 12%
9 OB 12% 12% 13% - %

E) 14 14 14

15 730 7:

max si 0%
AWAirt 18 573 12%
ABflfcr JD 9 OB 12%
Aataw E) 14
AGnMN 58 20 2M 20%
AMS 32 290 12%
ANBne MS 10 2 30

Fabric .19 12 95 14 OLi+ % I Muir

03 12% 121A 12% 12b
E) 14 14

FrmHmJl) 20 68 14% 14% 14%+ % |
McCaa

Fafltnl a 41 191 o30% £S% 30% + % I McCr 1Faatnl a 41 191c30% 29% »%+ %
FidFTn 50 12 370 25% 25% 29%+ %
FitttiT 172 14 19 58 63 56 + %

TQ IM 6% 6% 8%
19 100 8% 8% 6%
43 GSM u11% 10% 11%+%

2220 40% 39% 39% - %McCaa 2220 40% 39% 39%- % |
SWReg 52 14 300

McCr 1 .72 21 407 41 40% 41 + % |
StarBc a A 13 32

28% 28% + % [
FiggttA 170a WB2 77

. MadcCs M 291940 1S% 15% TB%+ % .. _ ._ _
19 58 66 56 + % Medan a 229 26 6% 6% 6%+ % SiUain a 13 15 19% 19 19%+ %
02 77% 7B 70 -:% MedCra 27 582 21% Jl 2l - % S(aSt8o J» 14 2M 37 38% 38%
44 11% 11% 11% + % MedShp.lOe 23 45 30% 29% 20% - % SIwBcp 70 9 17 20 19% 20 - %

SouJrs 76b 0 44 25% 25 25 - %
SovBcp .10 6 13 20% 10% 20%+ %
SpnMl ,0S* 15 2 *% 4% 4% + %
Space 4 16 30 7 6% 6% - %
Spiecet 70a ifi 505 19% 19% i9%- %
StdMIe 46 t 5% 5%
SKIReg J2 14 300 18% 18% 18%
StarBc a A 13 32 2S% 25% 25%+ %
STrnlSv 26 241 19% 19% 19%- %

14 7 £19 9% 8% lb- %
ITI 12 179 11% IV II - %

'. 00 1% 1% 1%- %
413 0% «•'.? »%+ %

.4 30 979 33% 33%- S

.7 291647 139% 135 138% + 1%
£4 16 826 41% 41% 41%

9% StaMfia 1A
8% SMM> 30
8% Sirtcn nJ5e
8%-SM
3a%«ntoVe1A
24% StonoC a 72
.8 Stonfto

.10% StorEa 140

£8.10 in
•KJ- *
2JB7S t
45 4 304

S710. 88
£2 62192

' *

I 4 3*4 0 . , V
f«. 88 44* 44% ^+: %
I 62192 32% 81% 32% + 4

.5 Stordto + 9% A t
10% StorEfl 140 It 12- 82 18. 12% 12
0% SttxTBa 7 501. 10 10

11 SNHMta W. VX 62. 14 , T3V W
18 StrtdH a A0 U 77 382 24% 24 2+
5% SutvSh 18 30 T = 0% . 8

17$ 9 UnionC
27% 22%Uo0ac - 2.
91% 80 UQptL 8

'

17% W% UnExp tssa
81 55% UnPac £30
16%'- - 12% UPtak- a M
w% 9%mr« 30
22$ IS 'UWadF 44
33% v^lMaya 1

59% 4B Utoay pOTS
.j%jyu3i
81% 21%.UMum £32
T9% 12% DnMnd M
'.81% 20% UnHhn

,
£418 828 41% 41% 41%

. £513 171 37 38% .37

494 3% 2% 3 + %m n 9% 0% 0%+ %
.141' 8% 6% 6%

5 W% »% 19%+ %
£0 21 12 16% 18% 18% + %
11. 5 23% 23% 23% - %
£0 2 34 24 34- -

• 11. 1121% 21% 21%
9 134 4% 4% 4%+ %

- or 21% 21% 21%
.718 7 84% 34% 34% - %
37 13 277 44$ 44 44 - %
£0 12 318id4% 23% 23%
2JB18 770 21% 21% 21%+ %
47 9 57 57 97

38 8 24% 34% 24%.+ %
284731 39% 33% »%- %

1£ 94 9% 6% S%+ %
13. 12 D% 17- 17%+ %
4.1 9 780 U45% 45% 43%
97 Ml 19 22% 22% 22%-%
47 209 14%. 14% 14%- %

- 22. 06 92 6 5% 0 + %
£8 1076 48% 48 «%-1%
87 18 53% 33 83% - %
97 M 650 13% 13% 18%- %

• 77 240 91 90% 00% - %
10 D 61 19% 18 16 - %
UH2034 43% 42% 42% - %
.71 233 17% 17% D%+ %M 184u24% 24% 24%+ %
84 2 29% 28% 20%+ %
.17 20 338 .58% 86 96 -T
17 26 316 43% 42% 4H%- %
£3 12 78 29% 29$ 2B%- %

8 06 15% 15% 15% - %
712 229 19% 16% 19%> %
£4 48 23% 23% 23%
8.7 3x1273 24 23% 23V- %
£1 16 MB 11% 11% 11%+ %
721 194 47% 47% 47%

. 86 9% 5 5%
-U-U -

18 8006x294 291 3M%+5%
It 34 27% 27% 27% - %
97 * 119 25% 29% 25%+ %

IS 26% 25% 2S%+ %
57 13 M 38% 37% 88
4710 900 26% 26% 26%+ %
97 0 41% 41 41

9 KB4 0% 8% 8%- %
1711 225 07% 37% S7%- %
8711 337 81% 31% 31%- %
97 0 45% 46% 46%+ %

4 660 4% 4% 4%— %
47 M 194 26 24% 24%+ %
37181115 70% 29 28%
47106216 SBfla 34% 34%- %
ICt- 2 47% 47% 47%
£9 . 234 51% 51% 61%+ h

4713 7 41% «T** 4t%— %
'27 18 253' 72%
£8 7 370 (*41% 40% 48%- %
37 Q6K4 81% 30% 30%- %

12 23 D 16% 18%— %
7411 924 27% 27 27%+ %

20% 15% Wcsfcld A
9% 5% Wanna
43% 29% WiIMn S3
60% 29% W« tore A
Z7% 1B% WalCS a .40
67% 32% WurcC A
7% 3% WmCpt 721

114% 70% WamrL £66
29 23% WashCa 1A
29% 34 WshNatlA
SaV 26 MdiWt £49
60% 38 Waste A
47% 23%WattJn M
n\ 6% Wazmn .12

19% 9% webbO
7% 1% Wedgtn
31% 34% Wainfll 1.78

15% 13% Vfakt n ,16a
37% 27% WalaUc A
36% 15%Welim I .12

83 56% WtotaF 3
20% % Wuifm iaaoc
7% 5% Wendys. 74
21% 12% Waa 72
8% 9% WC14A
2% I WUnkm
97 IT WUo pU
M 5%

'— “
72% 40%

A 77 11 390 23% 29 23% - %
1M7 17% D% D%+ %A £2 14 10 10% 16% 16%

49 MB 6% 8% 8% - %
7262252 42% 41% 42%+ %
14 19 606 47% 46% 47 + %
17.19 158 26% 29 25%+ %
17229490 69% 84% 99 +%
47 34 90 9% 6% 6%+ %
3A 20 19481M% 108% 106%+ %
7712 333 28% TTh 28%+ %
£9 26 28 27% 26
64 Tl 74 29% 29% 29% + %
T7 26 2112 A 59 »%+ %
1710 260 25% 29% 25%- %
12 13 28 9% 9% 9%+ %

188 11% 10% n%+ %
14 1% 1% 1%- %

£7 27 9 80% 30% 30%+ %
1.1 111 14% 14% 14%
1.710 19 33 32% 32% - %
3 23 739 37% 37 37% - %
37 a 394(73% 62% 32% - %

120 13-13 % %
47M 227B 6% 3% 9 - %
1715 99 20% 20% 20%+ %

AmPac
APwCa
ASvWA 30
ASon s A
AmSd
ATvCro

12% 12%
36 30 - %

1 12% 12% 12%

392 44 11% 11% 11%
40 7% 7% 7%

31 8 IS 15 IS

AWtoCp.Mr M 7851111% 11% 11%+ % FiCamt 7!
Antfra. 92 8% 7% 7% FlEaln 1
Amerttr 179 M 377 Z7% 27% 47%+ % FlEaax A 11 39 6% 0% 9%
Amgen 1628 41% 40 41% + 1% FiHxoc I 38 7118 13% 13% 13% — %
AmsltttAI W 48 7% T% 7%- % FEx piEZTOk 10 20 20 20
Arapfcn 11 13* 13% 13% 13%+ % FE* p1F2A 3 24% 24% 24%- %
Amnia 20 11 SI 7% 7 7% FEi 01G156 709 17% 17% D%+ %
Atoaflic 10 11 9% 9% 9% - % FtFdMIc A 9 214 20% 19% 20% - %
Ana%B A 17 13 18% 18% 18% - % FFAun .Ida 3 16 is 18 - %
AnchSv «4 3% 3% 3%- % FtFrUb .1» 18 2S7 85% 35% 35%
Andraw 17 510(126 25% 25% + % FLFIBR A ID 74 33% 33% 33%
ApogEn 30 229 30 IB 17% 18 + % FtHa* 1.40 12 38(1*7% 47% 47%+ %
Aopmc A0 14778745% 44% 45 + % RIIICo A*. 9 ICO 10% 10% 10%+ %
ABhwd 22 33 27% 26% 27%+ % FUidS a .48 14 «i£l% 20% 2l%+ V

UaCem 14 279 16% 16% 16% - % StetoTc 03 14 16 12% 12% 12%+ %
MeiairK .IBe 12 52 13% 13% 13V + % 5t«3tv S 741 14 473 27% 26% 27% - %
Mentor .19 23 749 13% 12% 13%+ % SlwlnJ .40 178 4 17% 17% 17%
MnntG s 30 17 1616 18% 18 1B% + % SlOkMy .Ha 9 S3 14% 14% 14%
Mar<£c 1.40 14 lOSB S% Z7% 26% + % 3totr 79a 10 82 C7% 27% Z7% - %
MarcSk 1A0 11 48 52 % 53 52 Straws 20 BS9 33% 33 33

S 135 u31% 31 31 - % StrarbCI 1.10b 12 7 39% 38% 38%+ %
StrueOy 22 IBS 24% 24% 24% - %

14 73 16% 15% 16 + % FAIbBK M 10 191 W 19% 19 Memnr .16 23 749 13% 12% 13%+ % S1WM .40 176 4 17% 17% 17%
3 a 29 SO + % FelAm £20 7 147 62% 52% 52%+ % MomG s 30 17 1616 18% 18 1B% + % Smktoy .Ha 9 S3 14% 14% 14%

19 75uM% 19% 19%+ % FlABcp JOj *22 3% 3% 3% + % MatcBc 1.40 14x388 ffi% Z7% 29%+ % Stott .25* 10 82 37% 27% Z7%
11 21 9% 9 9%+ % FlArn .70 12 10 34 % 34% 34% MortCk 1.40 11 48 52% SS 52 Straws 20 BBS 33% 33 A
73 391 50% 50 50%+ % FlATn 179 23 W 25% 25% 2S%+ % MrehNt 1 S 135 u31% 31 31 - % StrwbCI 1.HB 12 7 A% A% 88% *

” i-a ’a 'x FlCamt AS 9 378 16% 16% 16%- % MercCn .40 9 22 H 15% 15%
11 19 35% 34% 35%+ % I MrdnBc 1.10 10 80S 23% 23% 23% - % Slryfcr a

10 11 9% 9% 9%- %
Analye A 17 13 18% 18% U%- % FF>a*n .I0e
AnchSv 194 3% 3% 3%- % FtfrrMn .10b
Andraw 17 S10u26 25% 25% + % FinBn A

W 5% WUnpfB
72% 48%1IMaE£«
22% 17% Wtope aM
33% 26% Wshico 1
32% 33% Wayedr 1A
40V 33% Weyer pr£A
41% A% WlrSlT wi

22% 7% vtWhPb
49 30 vjwPRpB
00 20 vlWFItpf
32% 23*£ HRfrbpI 1.10

16% W%WhlMhl
38% .

SB Whhnm t02
13% 11 WhMc n
6% % WIBred
20% 10% WOcxG a.TO
43% 29% WtlHam 141
00% 48%Wttkn poor
22 12% WH1AL
8% 5 WdahrOTOt
4% 1% WMctrai
29 12% Wlndmr
97 40% WlnDfar IA
M ' 7% VHnnbg A0
30% 26% lMacEn IA
24% 20% WlkcPS 172
45% 33% Wllco 1.72

15% 10%WtovtW .16
70%-4a%wtovth ia
14% 5% WrtdCp
18% 15% WrfdVl 1
51% 32 Wngley A
1% % WurHch

7% WyMJb

,B
5 9 fl;
483 1% 1 1 - %

5 21 20% 20%- %
40 0% 8% 0%

121191 80% 88% 86% ~ %

5 21 20%
40 0% 8%

£9121181 09% 88%
4.7 57 20 20
£1 0 200 32% 32%
3311 1377 31% 31%
87 . 0 39% 39%

531 39% 38%
M 51 13% 13%

Z30 29% 29%
z30 22% 22%

3720 375 31% 3T%
MS 13% 15%

£1 M 2346 33% 22%

58% «%- %
20 20
32% 32%— %
31% 31% — %
19% 3B%- %
»% 30%+ \

fiopteC M 14 7787 46% 44% 45 + %
ABhwd 22 A 27% 26% 27%+ %
ApUBto 21 515 A% 26% 28% - %
ApUMt 8 492 26 25% 25% + %
ApidPs .12 16 69 22% 22 22% — %
Archive 11 3345 11% 11% 11%- %
Arbor a .H 25 57 21% 21% 21%- %
ArgoGp 79a 11 9 04% 64% 84%
ArBeh 31 25 17% 17% 17%— %
AJUX 6 M 4% 4% 4%+ %
Armor M W 8 20% 20% 20% - %
Aamoa 20 2502 12% 12% 12%
Alton 99 7% 7% 7%- %
AeCmAS 5 38% 37% 37% — %
AsCmB 6 10 37% 37% 37%- %
AadNO 2 17 17 17 + %
Aetec 13 1 14% 14% T4%— %
Atkuma .48 6 16% 15% 15% - %

FUidS a .48 14 49 u2!% 20% 21%+ %
FtMrW 32 1*9 9% 9% 9% + %
FPaoFn 11 6 37% 37% 37%-%
FSkC 178 10 14 32 31% 31%

Mentr 232 4% 4 4%+ % StuartH Aa 19 143 17%
IMryC a I 19 105 17% 17% 17% Subaru 1EH 6%
Memail 23 18 24% 23% 23% - % SubBcp 30 13 93 25%
MelAto 61 547 9% 8% 9%+ % Sudbry 58 6%
MayOrF IS MS 20% 20 20%+ % Summe 748 3V
MlchlF 70 17 85 19% 10% 18% - % SUfligpn 0 72 H%
Mlctrt* 2 9 4 56% »% U%+ % Sumap M 10 23 22
Micron 9 IBS 5% S% 5% SumKB 72b 11 25au22
MicBK .10 23 5inu17% 17% 17% + % SunQrd 16 836U20V
MlcrTc 4 1796 14% 14 14%+% SunUc s 212164 15%
Mlcrop 341 3% 3% 3% Sunwst 1.12a 12 *Z7 27%
Mlcrco 17 69 17% 17% 17% SupfiM 3A 17 SMu36%

24% 24% —
16% 18 1 -

Mlcrop 341 3% 3% 3% Sunwto
Micro s 17 69 17% 17% 17% SupAte
MK3K 20 3892 61 GBV 60% + % SurgAI r

U*hCp 1.64 7 189 4E% 44% 44% - % SymMIc
MMSm 193 13% 12% 12%- V SynOpr

«%+ % StuartH Aa 19 143 17% HV 18% - %
17% Subaru 1EH 6% 6% 6 ? + %
£3% — V SubBcp 30 13 63 25% 24% 24% + %
9%+ % Sudbry 58 6% 6% 6%+ %
»%+ % Summo 748 3V 3% 3 11-16+ 1-W
18% - % Sitmgpn a 72 H% i* k - %
6V+ % Sumcrp M 10 23 22 22 22

5% SumKB 72b 11 2Sau22 21% 21%
7% + % SunGrd 16 836U20V 20 20%+ %
14% + % SunUc S 21 2164 15% 15% 15%

113345 11% 11% 11%- % FTsnn 1.40 14 23 28% 23 28%+ % MdwFn A 13 27 51% 51 51 SySilw a 21 1221 27% 26% 27%
25 57 21% 21% 21 %- % FtWFn at 7 129 8% 8% 8% MdwGr A 18 44 32 31% 31% - % Systmt AO 22 TD2 37% 37 37%
11 6 64% 64% 84% FWHda 26 99 13 12% 12% - % UllIrHr 72 12 304 21% 21% 21%+ % SyslCpt 73 64 5% 5% 5%
31 25 17% 17% 17%— % Flserv 19 67 23% 23% 23%- % MKwn a 673 19 18% 16%- % - T-T -

Sunwst 1.12i 12 aZ7 27% 27% 27% - %
SupAM 2A 17 KMu36% » 26% + %
SuigAI a » 28 17 16% 17 + %
SymMIC 31 489 1% 1% 1%
SynOpr 17 78 19 19 19 + %
SySftw a 21 1221 27% 26% 27%+ %
Systmt AO 22 TD2 37% 37 37%+ %

Ftaflfn A0 9 5 19% 19% 19%+ %
Flghlln 7 582 7% 6% £%+ %
FloNBF jSS X1B05 2S7. 25% 25%
Ftow Ini 14 31 3% 3 5-16 3 5-16

Flurcb SO 13 122 16 15% 16 + %
FdUoA .10 31 304 12% 11% 11%
FdUoB W 33 A 12% 12% 12%+ %
ForAm IA 17 36 37b

730 29% 29% 29% —1
Z30 22% 22% 22% - %

£520 375 31% 31% 31%- %
MS 15% 15% 15% - %

£1 19 Z345 33% 32% 33%- %
3 IA 12% 12% 12%

5 M £ 18% M% 18%
" **

£8 2471 43% 42% 43 - %
£4 9u80% 00% BOV + %

io an 2i% 2i% 21%
£150 12 6% 6% «%- %

ABiUna .49 6 16% 15% 15% - % Farach 26 17 13% 13 13%+ %
AHSeAr .U 11 sat 13% 10% 18%- % FonnF 30 120 3 24 24 24 +%
Autodk I70e 24 338 40% 39% 39% Faster 10 60 6%
Avntpk 153 8 5% 5%- % FnhFn IA II 27 A- 8-B - FrkCpt 11 ED 10%
B8BT a .72 10 20 22% 22 22 FmkS M 10 1 33%
BH Bu9d£73e 1 5 7 7 7 FmkFst A 161 14%
BHAa 41 16% D% 18% Fremra A 43 33 H%
BHABa 1518 17% 18+% FulrHB A 32 507 26%
BMA IA 8 57 38% 36% 88% - % - G-Q -

Ulltope 25 0774 19 18% 16% - % TBC II 211 17% 16% 17

Mlhope 25 9 10% 10% 10%+% TCA a 30 39 71 W 18% 18%- %
M Miner 720 2 >16 2% 2% TJ InU .40 13 37 33% 32% 33% + %
Uodlne A 12 18 21 20% 20% TPI En 54 5% 5% 5%+ %
MoCIo 43 1794 17% 16% 17%+ 1% TehDta 12 247 IS 14% 14%+%
Maim A 17 01 37% 37% 37%+ % TcbCom 8 63 11% 11% 11% - %
MantSc .50 14 5 34% M 24 - % Takelee 8 75 9 8% 8%

""I 16 3052 27% 27% 27%- % TtocmA 4100 40% 39% 40 - %37%- % I Marren A 16 3052 27% 27% 27%- %

54 5% 6% 5%+ %
12 247 IS 14% 14%+ %
8 63 11% 11% H%- %
8 75 9 8% 8%
4100 40% 39% 40 - %

BMA IA 9 67 38% 36% 86V- %
BMC SB 24 1553 22% 22% 22% + %

Faster 10 60 6% 5% 5% HuHbk A 6 331 26% 24% 25%
FnhFn IA II 27 A 27V 27V- % MulBn h 39 30 IA 104% IDS
FrkCpt 11 ED 10% 10% 10% - % - N-H -
FmkS M 10 1 33% 33% 33% MAC R a 17 191 35% 3SV 35%
FmkFst 7Z 167 14% 14% 14%+ % NEC 280 35 90 63% 02% 62%
Fremra A Q a Kb 16% 16%+ % NEOAX 23 13 12% 12%
FulrHB A 32 507 28% 85% 26V + % NE53 A) IA 6% 0V 6%

- G-Q - NWNL IA 12 19 37% 37% 37%
G0K9v .1* 20 207 15% 18% 10% - % Napco 0 66 6% 6 0

MWWI 15 57 <% 4% 4%- % Ttoecrd 1 W 53 37% 37 57

Vatina 38 12 36 23% 22% 22% Telmate 578 4% 4% 4%- %
MuIttHc A 6 331 26% 24% 25%+ % Ttoabs 12 70 12 11% 1T%- %
MulBn h 39 38 IA 104% 105 Ttoxon

- N-N - Tannar
NACRa 17 191 35% 35% 35% Teiodb

280 35 90 63% 02% 62% -1% I Terex A63% 02% 62%
13 12% 12%
6% 6% 8%

TeUbs 12 70 12 11% 11% - %
Ttoxon JJ10 10 210 9% 9 9 - %
Tennant 1.12 14 4 33% 33% 33%+%
Teiadta 2i 139 15 14% 15

a 105 17% 17% 17%
12 2313 >3% 13% 13% + %

150
3 % ftto 1387 17% 18%

BTU (Bt 7127 7 7 + % I OBC Be Tie 12 33 21% 21 21 - %
Babeae 25 20 12% 12% 12%+ % |

QV Mod 116 11 10% 10% - %
BakerJ A M 365 21% 20% 71 I Galileo 40 41 8% 7% 7% - %
Btoarda A 10 10% 10% H%

j
Gamoe 74 27«u29% 29 »%

BaMk .15 7 3 12% 12% 12% I
GaiwyFn M 8 77 13% 13% 13%-%

- — - —
- s at A 45 26 25% SO +1

10% 7% WylaUt 3B
70 10% Wynns A
15% 4% vvyro

- X-
6S 53% Xerox 3
40% 44% Xerox pK.13
44% 29%XTRA .72

33 24% XTRAptMM
4% 2 Zapata
»% 10%ZaflHx AO

.22% !6%ZenithE
M% 0% Zenlnc IA
2% 1% vfZenLb
21% 15 ZanNU M
17% 11% Zero x AO.
M% 23%Zundn A
12 ffi Zwtog 109a
10% 0% Zwtog n A

U 1397 17% 16% W%+
£5 17 35 58% 56% 66%+
£435 243 7% 7% 7%
£8 12 845 20% 29% 29% +
7.110 56 23 22% 22%

-

£813 190 40% 44% 44%

-

1.1 13 114 15% 14% 14% +
27 15 2*00 08% 88% ffi%-

8 82 11% 11% 11%-
5LS 11 18% 18 18% +
1J 19 82 48% 46% 45%

-

31 % 9-16 9-EJ-
£3 14 22 8% 8% B%-
2012 23 »% 28% 26% —

% 18 18%+ %
% *6% 45%-%
% 9-lfi 9-16-1-18

S
8% B%- %
28% 2B%- %2012 23 28% 28% »%- %

8W 7% 7% 7% + %

M18144S A 87% 87%
08 1 46% 46% 40%+ %
2$ 10 87 31% 31% 31%-%
7JS 0 SB SB 70

£7121 *3
ift M? It- J

41B8 15% tf15 16%— %
M. 62 9% 9% 9%

859 1% 1% 1%
43 8 3* 19% M% M%+ %
£217 248 uH 17% 17%+ %
17 20 W 40% 40% 40% - %
£4 282 11% 11% 11%+ %
1£ 717 9% 9% 9%

Stoarda A 18 18% 10% 18% Gamoa 24 274u29J
Ballak .15 7 3 12% 12% 12% GaiwyFn A 8 77 131

BncPne IA 11 SO 39% 39% 39%+ % GnBnd s A A 45 A
BqrttwmlA 10 2 60 00 60 + % Qanedn 387 27
Bantoac M 207 18% 18 18 - % Getovto 14 84 13
BkSou A0 10 342 12% 12% 12%+ % Gwwa 10 182 9
BkWoro 1 10 344 16% 16 16% + % Garcym 16S 2E0 10l

Banta A 10 2 24% 34% 24%+ % Geraght 32 116 IS
Barrta 547 11% 10% 10% - % GrmStT 10 33 14
aselF 1 M 10 37% 37% 37% +1 GKranG M 12 M0u27l
BayVw Aa 0 £06 SO 24% 24% GlIbtAm A 10 12 27
BayBka IA fl 230 40% 40 40% + % GouIdP .A 18 IA 23
BeauC 1 US 21 2 77 17 17 -% Gradco SO 671 171

Beehaa 30 080 15% 15% 16% - % GrpMn Jn 14 62 0
Ben|8v 3 486 5% 5% 6%- % GrphSe 2319 111

Baridoy AO 8 269 39% »% 39% GACm 82a 40 101

BetzLb IA 17 A A 57% 67%+ % GINYSv M 7 41 11
BigB .10 10 1B4u14% 14% 14% + % Gram At M 20 34:

BOIadc A 315 17% 17% 17%+ % GmRhb 15 400 9
Btogao 468 1241 13% 13% 13%+ V GrrmPB 405 3’
(Monet a A 231 27% 26% 27% Grosnur 14 2209 7>

BJcfcfi JS4b 14 89 35% 35% 35%- % OnJwrr 23 40 26

:

Boelfln £12 17 IA 39% 38% 38%+ % Guch 442102 15H

BobEvn 76b M 543 15% 15% 15%+ % - H-H -

387 27% 27% 27%+% I NtrSun a.l8e 19 4t4u15'

Napco 6 M 8% 6 0 Trad In

NeatiF 68 19 435 22% d21 22% + 1% TmMus
NtComBk IA 10 39u44% 43% 44 + % Tmwdi
NtCptr 30 18 222 10% 10% 10%- % TrladSy
HOktx .44 18 1B9 31% 31% 31% + % Tnmxs
litlPza s 24 409U20 19 19 - % Tinned
NUHIV .76a 30 37-16 8 7-16 3 7-M Trlon a

«%+ % TtodoF 74a 63 65 68% 68% 88% -1%
17% I Topoaa 33 19 334 MV 25% 25%- %

Trad In 4 1S7 6% 6V 6%
TmMus 16 210 21% 20% 21%
Tmwdi A ID 4 18% 16% 16%- %
TrladSy 131 4 >18 4% 4V -1-16
Trim** 14 43% 44% 44% - %
Tinned K 107 8% 5 8 - %

14 84 13 12% 12%
10 182 9 8% 8%- %
IBS 360 10% 9% 10% + %
32 116 12% 12% 12%
10 33 M% 14% 14%+ %

GlbsnG 34 12 100u27% 27% 27% + % Neutrg a
GllbtAa A 16 12 27% 27 27 - % NECrll
GouIdP .76 18 150 23% 22% 22% »E Bus
Gradco 20 B71 17% 16% 17 + % NHmB .

GrpMn -07 U 62 BV 8% 8%+ V NJS1I A E 35

Trlon a A 17 80 B% BV 8%- %
Tsncp JS 134 A % 25% AV+ %WrSun B.I80 19 4I4U13V 12% 13%+ % Tsncp 75] 134 A% 26% 28%+%

NEECO 11 873 15% 15% 1S%+ % 20Cn»n M 7 266 22 % 21% 21%- %
Neilcor 27 313C 15% 14% 1S%+ % TycoTy II 456 20% 20% 20% - %
Neon 18 5 4% 4%- % Tyson J4 17 2300 24% 24% 34%+ %
NtwkGn 29 440 10% »% 19%+ % - U-U -
NtwVSy A 803 9% 9% S%- % USMX 26 40 1 13-16 1 11-101 13-

Neutrg a SB 253 A 25% 25%-% 18+3-32
NECrll A 213 40% 40% <0%- % Until* 13 915 1B% 16% «%+ %
)E But 33 16 514 20% 20 20 - % UnBnk 133 0 96 31% 30% 30% - V
NHmB 24] 62 5% 6% S%- % UBCol .He 32 42Su22% 21% 22%+ %
MJ Stt A E A 10% U% 10%+% UnDom IA A 8 19 18% 10%

A19 11% 11% 11% + % NY Bcp 12 79 12% 12% 12%
48 10% 10% 10%- % NYMr .40 10 655 20% A A

7 41 11% 11% 11%+% NM0BC A 12 A 10% 10% 10%+ %
M 30 34% 33% 33% - % NwtdBk A 9 74 16% 10% U%+ %
15 400 9 B% 8% — % Newpt .12 13 1295 11% 10% 11%+ %

465 0% 3% 3%- % NwpPfl 682 4 >16 47-164 1-16+1-10

10%+% UnDom IA
12% UnFdBc Ae
A UGamg
10%+ % UHsCr
U%+ % Utdlnv A
11%+ % UnNMkAe

10 13 12% 13

21 17 12% 12% 12%
31 12% 11% 11% - %

£8 *40 «% 90% 90%
8JW 41 17% 17 17%+ %
SJB 14 1086 79% 79% 79%- %
32 n 6 16% »% 16%- %
Mil 852 W% 1B% 18%+ %

A 13 StrldH a A0 U 17 352 31% 34

7% 5% SuwSh 18 A T * tf
12% 8% SunOia tlDa £7 * 79 12% 12»

2*V 13% SuiB M* H% \0
14% 11.%Sut£t>g 1Aa 6375 0* ' 13. 12%
43 A' iSunCO nlA" 47 31 564 3BV 38*

B3% 46% Sundytr MO -2775 A4 JV
4

. 2% SunMn 396 3% ?
0% 8% Sum pft-19

:
. 13 . 14 - ttv s’

25% M% SnnTrat .70 £0 11 MM 25% ®
30% 21% SupVila A 2BM.29B A% 3B\

13 . ,14-fl
£0 11 MM 25b
gffiW. 299 231

X:

29% 28%

2% 1% UPkMa
'

54% 33 UstorG.Ua
2% 1% USHOPi
a «% uaanoe m
40% 26% US Burp A
78% 64% USWato STB
57% 35% UnTsch IA
01% 34% UniTki M2a
18% .15% UWH A
8% 6% UoOkde
88% lBVtMvar A
30% 26%UotoCp M0

12 11 052 W% 1B% 18%+ %
£1 .BxW *1*1 21 “ %
48132387 21% 21% 21%- % .

£3 480 45% 44% 46
. « ' 2% *% . *%“ %

£0 8 X59 29% A SO - %
£0 16 10 12% 12% 12%
A 32 33 28% SO

aa • w 10% 10% io%
. 173 3% a% a%+ % ;W 2. 15 Jl ,

1

£111668 BlJ* 60% A%- %
261 1% 1% 1%

3370 236 20% A% .20% •

IB 19 M 44% 44% 44%-%
£212 890 72 71% 71%- %
20 11 2273(107% 66% 57 + %
£4 86 706 BOV 79% A - %
£1 10 44 17% 17 17%- %

62 A 7% 7% 7%
.1.7 13 21 A. 54% 34% — %
£7 12 EBB 36% 37% 37%- %

Sales flwres era untoflciaLYearly Msba and lows reSau me
hrovtoua 52 weeks plua the cmrnnl week, but not Die tatost
tradbis day. Where a apiti or alack dMdend kmoumbip lo SB
percam or more has boon paid. *0 year's Woh-onty rangeand
dWtdand are toward lor the new Mock only- tMaaa aawtwtoa
potod, rates oidMdond are annual dttoxiimnreirtB based oaths
Meat detoanuton.
xHvWertd also rdrafe). bannuto rata of tBaMand phis stock

ttvUand. o-Oquidalliia dMdand. ch+callad. d-naw yearly law.
KOvfdand datoarad or paid hi prncedlno 12 awndnMi-dnndand
In Canatflan fcrnda. subject to 1896 non-raaktonna lax. MhuklBiwl
dectarod totor apil+up or stock dhrfdand- HUufcJaod paid mis
year, onritrod. daterred. or no acton taken at latoat dMdand
nwetlnn. ktoMdend detoarod or paid Oita year, an aoatnjutaOvm
leaua with (fivtoonOi hr eriaaia- n-omr laoua bi dw past Hi
weeks. Tlw higjs-iour range begins wttti the atari of trading,
nd-naxt toy delivery. P/E priaa-oarnliiga ratio. r-dlvMond
declared or paid In pracadtng 12 monthajhis stock dividend,
•-tooefc spat DMdends begin with mm of spin. ahHudee.
VtovMent paM Hi stock In pracadhig iZmonma. asttmated cash
vakw on aa-tovitond or at+datrlbwion data, twww yearly hiph.
v-tradinn twitad. wMn bankrupioy or racaivaratdp or being
roorparned. under Dm Bankrupioy Act or aecurMaa aaaumad
by Midi companion, wd-distrlbutod wMwn isausd. wantoft
warranto, r+at+dhridend or ax-rlfllitt. xd hi ex-distribution, rw-
whtout warranto, y-ex-dividend and sales itouD- yfO-yWcL

Bohema A 8 54 SS 24% 25 + % HBO
BoovtP ra IM 10% W M%+ % HUSS
BotoBC A 9 8 1T% 17% 17% HnmOil
BetnFB .72 W 9 12% 12% 12%+ % Hanvki
Brand 03 390u2B 27% 27%-1% HrdflA s
Brunos .12 A 648 12% 12% 12%+ % Hurtoys
Buflet a 32 7 17% 17% 17% + % HsipGp
BuiMT 12 11 11 11 + % HrtMSl
Bumps 33 173 A% A% A%+ % HlOiCo
BuiTBr . fl 0 10% El 10 - % HWteO
ButtrMI 20e T A 24% 24% 24% HltsthR

- C-C - . HchgA
C COfl a 12 194 15 14% 14% - % Hotodn
CEUS 10 73* 9% 9% 9% HekmT
CMS En 7 73 3% 3 3-M 3 >16-1-18 HanlyA

14 2209 7% 7% 7% NUB 51 12213 u62% 51% 52% + %
a 40 26% 26% 2fi%+ % Nordsn 04 16 14 52 52 52
442182 15% 16% 15%+ % Nordst 30 A 11A 42 41 4t%- %
H-H - NrskB SCO 6% 5% 5% +>16A 15 1H 12% 12% 12%— % I NoFkBc A 9 118 A% A% A% + %

UMBCr 51 12% 11% 11%- %
Utdlnv A 15 411 10% U% HV
UnNMx. 2Se 11 41 13% 13% 13%
UldHwsp Ae 12 15 15% 16% 15% - %
UtdSvreAj 57 10% 9% 0%- %
US Be s 1 11 584uS1% 31% 31%+ %
US HKC A 4112*8 13% 12% U%
US Trst 1SZ 13 5 40% 40% A%

HUSS A E 36% 38 38% NWsfT
HnmOil .10 SB A 34% 34 34 NstBcc
Hanvki M 6 184 A% A% 23% NorTrs
HrdflA s SB 21 17% 17 17% NwNQ
Hurtoys A 8 34 A 22% 22% NorwFl
HsipGp .Me 12 043uA% 19% M%+ % NovsPl
HrtMSl IA 14 N S% S3 52 - % Novmt
HIO1C0 20 SO K)% 10% 10%+ % Novell

16% 16% —
' " '

427 44% 43% 43%— %
75 488 36% 38 38%+ % I liStntn A0 11 751 19% 19 19 - %

NsiBcp 1.40 15 7 69% 88% 68%
NorTrto 174 9x743 67% 57 67%+%
NwNQ IA 11 760 uA% 35 25%+ %
NorwFn A 11 32 10 10 10
NovsPh 476 5% S% 5%— %
HovmtX 39 4% 4% 4%
Novell aa 442 ZBV 26% 26%+ %

13 179u38% 38% 38% +2%
0 355 20% 20% 20% - %

374 63% 63 83%+ %

13 583 15% 15% 15%+ % Valuta
17 290 22% 21%2l%-% vaiyB

33 8% 6% G% ValFSL

UnTalev 53 25 38 30 36 — %
UnvHb 32 87 11% 11% 11%

- V-V -
V Band 146 6% 5% «%+ %
VLSI 624 7% 7% 7%+ %
VMS 512 lAe 6 348 7% 7% 7%
VSBBc A0 *0 13% 13% «3%- %

17 137 13 16% 16%- % Novehra M SS3 15% 15% 15%+ % Valuta W 1934 6% 5% 5%
35 312 17 16% 17 + % Noxell A 17 290 22% 21% 21% - % VaiyB 1M 11 162l£7 28% A%

-M 14 M3 16% 16% 16% HiWst 33 6% 6% G% ValFSL 35 11% 11% 11%
13 175u36% 38% 38% +2% Nutnyj s 35 216 17% 17 17% ValNE 1.44 1537 30% 29% 29%

27 345 23 22% 23 + % |
HrtgBc A 18 9 9% 9% 9% I

32 8 20% 20% 20%
|
HHar a SB. 11 77 24% 24% 24% - % OokHIRCYN 10a 32 0 20% 20% A% Hlbar s SB

CdbyS 170# 17 A 04 03% 63% - % HghlSu
Cadence 18 541 16% 15% 15% - % Hitox
Ctooona 34 27 SQ5u44% 43 43 -1% Hnoen
CWBkr 222 6% 8% «%+ % HmCty A
Caatic M 132 9% 9% 9% HmBen IA

16% toWst 33 6% 6% 6%
38% +2% Nvtmg a 35 216 17% 17 17%
29% - % NuMed 2 6% 6% 6%- %
83%+ % NYCOH .02n 1 130 3 5-18 3% 3% -1-16

9% - 0-0 -

Valuta « 1934 6% 6% 5%- %
VaiyB 1J4 11 162to!7 26 % 29%
ValFSL 35 11% 11% 11%- %
VelNtl 1+4 1537 30% 29% 29%
Valmnt* .40 10 246 31% 31% 31% + %
VgrdCI s 511 37 »%»%-%
Varnm 6 123 11 10% 10% + %

Cambm 14 257 16% W 16%
Cam8S 219 9% 9% 9%- %
Camph A0 1W 16% 18 16% + %
Canard Ar 27 35 A% TO% 60% + %
Canaille 23 en 18 17% T7% - %
CapAsc 7 282 8% 6% 8% - %
Odnffl Ab 15 A 23 24% 24%- %
CartCm 1.47o 18 291 26% 28 28%+ %
Cartoon 342 33% 32% 32%
CtacdesAa 10 3 M% 10% W%+ %
Caseys 15 800 9% 1% 9%
CemtMIe 10 0 5% 9% B%+ %
CeiSSto 43 9% 9% 9%- %
CeHCni 2063 <0% 39% 39%- %

219 9% 9% 9%- % I HmeSovlA 9 83 19% ig% 19%
158 10% 10 16% + % |

H0HL 13 224 16% 16% 16%
HraSB (310.12

-

69 6 6% 6%- %
12 49 10% 10% 10%
11 094 8% 6 6 - %
9 48 23 23 23
8 3 34% 34% 34%
8 322 4% 4 41-16

0-0 - I Varnm 8 123 11 10% 10% %
10 208 9% 8% 9%+ % I Vartan A 13 21 A 29% 9%- %

OcuUrs 62 201 19 16% 16%-% Veronxg A 3 11-16 3 >18 3 11-

Ocaaner 48 513 7% 7% 7%+ % Vkwp 300 17% 17% 17%
OeM 31 696 24% 23% 24%+ % Vipom A 67 9% 8 9
OfcOpiS 101 9M 24% 24% 24% — % Vbatak 302 10% 10% 10%
OIBL09 12 920 5% 6% 0% — % VaBcfl Aa 4 27 10% 10% 10%
Oflibay IA 10 7 38 A A - % Vitalnk 18 2A 19 18% «%
OhioCa 2A 7 22 49% 49% 48%+ % Venn 1J4a 8 44 89% 69% 69%
OldKnt 92 9 105 27% 27% 27% - W-W -

AMEX COMPOSITE PRICES 2pm prices
September 5

mock OtaC Mto 0
AT8E in
ATT Fd£27a 7.

Acton 9 97

AkExp II O
AHta 21 58
AUster - 1 - -16

Atohato -D0-.20
Aba 7$ 626
Amdhi .10 0 667
MUzaA .

. J3 . 30 EL
AUzsB JS .a 4
AU8M -

- MO
APad £20 T »
ASdE - 18-

AmSwM LflJe IT* :

Ampul Aa ' 11 A
ArcM*. : 1$ 001.

Arman 12 5
Astro* 12
Atari

.
872

AnsCM .2 31.
' • .

-r-
H-B -

B HO 2860 , M9
BAT Ae 11WMS
BSN 22
Banetr a 1
BaryHQ : 27 47
Beard M
BargB a 33 16 '3*3

BkCp .1 .0.1
auyaa -i i» 7-

BtoRA 14 T
BotlPtl M 122(96
BowVal M .5
Bcwror d im
Bowaa A -A 147
Green a LM 8-

- c-c -

OUB Cp • .126 71

CatEag c « A.
CaroCr Aa A 490
CeatiA a A 8 12
CFCA40 . 167
W-1-» •

• .•>

ChgEn 23
CM%rr ,11 ' O
Camkw A* 30 A
Cnpec 11 M
Cana* ST
Conwa .131 2
Caron 05b ,_B
Crots 174 17 96
CraCP Lite 6 72
CiCK Lite '8 3 -

Cubic A3 8 WO
CuctoM. SB
CyprFd . . .

-' 118.

12% 42%: 12% - %

&
18% 18% 16% — %

% % %+:. %.-.

77% 77% 77%+- %

S 9%- %.

ft ft ft**
9% 9 9%+ %
2%_ *% *% ;,

19 '

~18bfc . JO -+i% '

ti - o%. .-i*5’- %

.

7 • 7 ' 7 -

a
2̂3% 23% 23% - %
30%- X 36% + .%-

W% 17% 17%- %
»% M% 194+ %
11% 11% 11%. •

ift J% T§- %
28. 25% a%-%

0% »% 3%-%
6V 6% Jfrr y
26% 26. » .

- %

% s

2ft'

>

23%-b,
»%* %
17% - %
1®%+ %

’ft'

a--i

amah Star i«b i

. - D-0
. Wind 43
OWQ :• 645
DOtaN .18 84 A
Deimad - -23
Osfpdni .16t .M 7
piodae - ao
Docon -' T
Daplm 72 U 8

.

-.-1" E-E -

EAC . 29
EatonqoA'IO W

- Estop 2Aa ' 7 2
EcboBy 417.'. A 1456
EcoEA .13 18 10

ift lit 0*+ % I

^'^8 ft-VM
3 8 B + %

a 2% 2%
•*% *%- yZZ Sli 33 +.%

6 '' 0%' S%+ «•

19% W% 19%
22% 22% 22% - %
Mbs 16 . 16%
.11% 11% 11%+ %

% 7-W S+T-M

*ft
“%

*% *%

»% S
a- &
s?.«i

X SB —
4% 4%.

«J+
%••

b»

ElttMU -aw a
fetihaf A

.

FAuaPrlA.
Fhik* JD
Forsd.
Frees
toad. •

tyw •

an .

QnH S3
GoHlg .

stator 1

,mw i

GidMR
- Qtafld

Own 9
. Grstara A
t QCdafl. A
. Hempd L27I •

Ksxbro .18

WthCh
tonal 2*0.
.mo ;M
HeriEA
HanhO

- HocyCe Aa
HmeaSh
HonPM M
HmHar •

HosOT S7m
. HovaEn -

t n
T
:S \

4% 3% 4

•total Dta* HMb mob Law
ImpOBfflA. 202 47% 47%
tostSy 7 60 1% 1%
toaSy pU9a 2 2. £
taiOgSy Ae 1 58 2% 2%
ted^rfl .72 £ 20% m,
tatadc .m 3 t2% 12%

: llEBknl 12 3 4% 4%
tomch 811 4 3%
htfmr . 81 1682 032
IroqM . W 7% d 8%

' Jacobs IS 20 24% 24%
-taken 108718 u 8% 3%
Hnerfc TO 46 3% 0
Kkby .Ma *1 4866 u9% 9

- L-L -

47%+ %
1%
2
2% — %

20%
12%
4%- %
4 + %

1tW2
e%- %

4% 3% 4
2% 2J*

.*%- %
SS . 24% 24%+ %

36% A 38%+ %
9 013-MI 15-18

29 24% 28 + %
»% *5 *•

^ sti

2S 24% 28 + %
»% *5 *•

:

:l ^ ’Sfcij

"a s s-;
31 30% 31 - %

aft -ft
*6% 35% 25%
5% S% 6%- %
% 7*16 %+1-M
7% 8% T + %
18% 16% — M%+ %
13% 13 13 - %

9% 9 9 - %

’ft ’IS*
^

2S% 2S.S+ %

.11% lit IlS- %

> a a
+ *

0 %
5 M 8%

168 3
S.

31
34 434

ft

A. . 9. 11%

LitePhr 9. 3%
uny CM 31 %
LkXtei .

34 434 7%
Lomax A 26. 9 11%
LyittaC Al 26. 28 20%

. , - U-U -
USH ' 20 1%
UasmC 4 770 7%
Merton ffl

,
%

UeHati t3 M . ta%.
MetSoi 11 4 10%
itaxara S in

.
44%

Madia M 928103 39%
MtiCMW 32 2%
UteWtr 19 113 9%
MMdUE 340 68 133 20

MaogA 9 10%_ . _
NVRe JS> 0 ID 7%

7%- %
11 - %
29%+ %

ft-
+
S%— 1-18

43%+ %
S

ft
+ M

ift- %
10%+ %

W 9ta
Stack Dtv.E HUM* Law
PtyOaa .12 13 32 M 13%
Proud A -U) Si 7 8%
PreCmu 30 8% 8%
ProiCro 13 168 8% 8%

- R-fl -
RaCap 11 2 12 12

RkHM 21 MO 18% 18
Rogoro .12 6 72 21%
RwBck Aa 13 X3 28% 28%

- 8-8 -
Sasma .Hj 426 % >18
SfcuuA A 12 20 12% 12%
SpedOP 3 40 4% 4%
Spattng 17 27 8% 7%
stanae 90 8% 8%
Synaioy A 7 286 iiM% 10%

- T-T -

TIE 210 1% 1%
TtoPrd A 21 26 13% 13%
ToodyS M 177 23% 22%
THOU A 104 41 40% 40%
TeUMph
TampB Ae
TexAlr
Thermd
Thrtn*

4721 a 4% 4%
118 12% 12%

2117 20% 20%
178333 15% 15%
24 60 16% 18%

WMUI3 661 0%
NBRty u7» » 6%
NelsnH 090 %
NawLine -.8-16 6%

:
NMxAr 74 17
NY Tim £2 10 237
NCdOg A' ' 6
Numee 0
NCdOg A' - 9 10%
Numee - 0 8%

-O-P-Q.
OEA . 14 r 30%
OMl -. '17l0n w%
OdutA * •» 2 4%.
OHMS 34 16 37 21%
OOW9PL28* .5 W-
PSJBCp A ..24 4201134% -

PegQId .Me 17. 342 9%.
pwimc M tt. a 35%
MLD .15e 10 2ttuA%
PQtway 100--. 1£ 0 104%

0%- %
17 - %
31%- %
10%
>%+ %

30%- %
B%- % .

4%
*1%
18 .

ns
+ *

35% — %

»u

TfidPta A 7 132 24% 24%
TwCty 17 140 9 0%
TrtBM 10 2 18% 10%
TubUex 00 6 S%

- U-U -

Unlcarp 30 *W 3% d 3%
UnValy 12 4% d 4%
UFbodA 8 45 2% *%
UFoodB 0 5 2% 2%
US CM 104 38% »
UnvPul 00 20 6 7%

- V-W -

VUtoC a.40b 22 W 36% 38%
Vnoh 3 tl 2% 2%
WungB A) 1872 6% 8%
watt#: .1% a m% 10%
WUlPH 184 21 X 200 280

wmfrd 00 2% 2%
WeflAm 2 % 11-16

WAmSc A 17 4 10% M%
WDigM 7 075 9% 0%
war 1.30 17 0 w% «%
Weraw 22 17 M% 10

Ctaea Ctmg
M% — %
0%- %
«%- %
0%- %

12 - %
W%+ %
21 %+ %
26%+ %

>10
12%+ %
4%

1%- %
M%+ %
22% - %
*0% — %
4%+ %
12%+ %
20% — %
1*%- %
16%- %
24%
0 + %
M%+ %
»%+ %

3%+ %
4%- %
2%
2% .«%+ %
7%-%

2%+ %
11-M-1-M
M%
6%- %
M%-%
10%+ %

Caseys 15 808 0% 0% 9% Hurcc
CtaUMto 10 0 6% 5% B%+ % HulchT
Ceiflane 43 9% 9% 0%- %
CeHCm 2063 40% 39% 39% - % IFR
Centra* A 13 691 11% II 11% INB Fto

Centex 29 S M% 18% 18%+ % ImgFIm
Centcar 300 19% U% 19%+ % Imunex
CnBmb 77 0 9 M 16% 15% - % Inmrmtd
OrCOp 19 3 8% 8% 8%+ % ImprBc .

CFWBk IA 10 128U33V 33% 33%+ % Hnrag
CJorBc A 11 I83u27% 25 2fi%+1 taaemp
CnSpnt 17 A 24 23% 23% - % todBcp
Cotas 2852 17 M% T0%+ % (ndxTc
ChaiHn a 7 «1 u!2% 11% 12%+ % tndRds
CbnnSh .12 19 083 17 10% 17 Intoteh

CNOna AO 9 23 19% 19% 19% - % irdmut

ChkPl 36 46 W% 9% 10%+ % IntoAes
Charoex 136 3% 3 3 - % IngJMtd

CheySft 202 9 8% 8% - % Inmac
GbtotTo 10 200 22% 22% 22%+ % tnspeh
©won 1636 u2S% 3*h 25 + % intugp
Cbronr 1 42 4 3% 3%- % intrtr

CtdOwt 30 27 119 14% 14% 14% - % ICP B
Cknco s 14 82 11 E>% 10% - % intogon
CtonFn £16 M TZiu7B% 77% 78 + % InugFn
Gone .17 29 17 39% 39% 39% - % IntflOv

Cipher 9 69 7% 7% 7% kroi

CtUt A t 34 60 46% «% *8% - % InMl wl
CnUtBIA 32 33 40% 40% *0%+% tod wt92
CryNC JUU 13 11 31% 31 31 imam
Ciarcor IA H 383 36 35% 35% + % Into leal

CtaenH 95 151 17% 17 17% - % Into®
Cto* 138 1734 11 10% 11 Intrtdn

CoastF 1 14% 14 be 14% Intflph

CobaLb 16 79 22 22 22 - % hiDhwJ
CodoAl 25 78 10% 18% 18%+ % tomnfln

H0RL 13 224 16% 16% 16%
HraSB pt&12 19 14% 14% 14%
Hontod A 11 402 27 20% 36%
Horztod XOa 6 1/0 6% 6% B%- %
HcopSt 29 398 13% 13% 13%
HBNJ A 7 580 17 18% 17
Hunt® 24 16 240 20% 20% 20%+ %
HurrtB .74b 10 x85 22% 22 22%- %
Hurcc 13 540 20% 19 20%+ lbi

HulchT 168 10% 9% 9%— %
- 1-1 -

IFR A 11 1 12% 12% 12% - %

46 513 7% 7% 7%+ %
31 690 24% 23% 24%+ %
101 996 24% 2«% 24% — %

A 3 11-16 3 >18 3 11-18

200 17% 17% 17%+ %A 67 9% 9 0 - %
302 10b. 10% 10% + %

12 920 5% 6% 6% - % I VaBcft Aa 4 27 10% 10% f«%
10 7 38 36 X - %

[
Vttatak 18 233 19 18% M%

OldK/lt 02 9 105 27% 27% 27%
CttdRep ,74b 13 43 23% 28% 2B%- %
OtdStn IA 8 53 22% 22% 22%+ %
Onnlcm M 14 Ota 23% 23% 23%+ %
OnoBc .15] 190 5% 5% 5%
OneFre 26 17 18 17% 17% - %
OnflflSv.OB 0 86 12% 12% 12%+ %
pbcfl 22 637 u23 21 21%+1
Oracle s 30 1650 1B% 16% 16% - %
Ortofl A 4% 4% 4% — %
CregMI 172a 20 138 25 % 24% 25 - %

_ m.

13 43 28% 28% A%- % WD40 1Aa 16 17 32 31% 31%
6 53 22% 22% 22%+ % WTO 8 531 TO 15% M + %

14 Ota 23% 23% 23%+ % WsshEn IA 16 T*» 18% 18 16%-%
180 5% 5% 5% WFSL IA 10 *70 30% 39% 3S% + %

26 17 18 17% 17% - % WahFOr A 14 8 V4% 14% |4%
B 86 12% 12% 12%+ % WM3B A 10 1581 23% 23% 23% + %WM3B A 10 155! 23% 23% 23% + %

WausP AD 12 37 u43% 43 48% + %
Waver A Ifl 3 32% 32% 32%
WsKek 18 152 12% 12% 12%+ %
Warner As 14 46 20% 19% 19%

INB Fto IA 10 70 33 32% 32% + % OshBA » 32 20 351 95% 94% 94%
ImgFIm 109 uI4% 14% 14% - % OshkT B A 7 209 12% 12 12%+ %
Imunex 114 14% 14% 14% Osmnc 17 24 W% 16 IB
Imurand 65 4 4 4 OnrTP 1.52 12 IA 23 22% 22% + %
ImprSc .37a 13 94 u26% 25% 25% + % - P-Q -

275 1% 1% 1 11-32 + 1-321 WSidra IA 10 320u39% 38% 3fl%+ %

Hnrsg 120 3
taaemp M 959 oil'

todBcp 1.16 10 25 :

todxTc 17 37 10
IndPes 314 8:

Intoteh 36 7
Infrmx <06 9'

intoAes 534 12

InflMU 32 12 162 E)
Inmac .10 11 1 6

128 3 2% 2%- %
U 959ul1% 11% 11%+ %

10 25% »% 25%
17 37 10% 10 10% - %

914 5% 6 6%
36 7% 6% 7%
06 9% 6% 9 - %
534 12 11% 11%

12 162 M 0% 9%
11 1 8 6 6 - %

Wettra A 16 33

150 >3% T3% 13%
18 14 22 22 22 - %
16 3515 21% 21% 21%+ %

11 30% 30% 30%
33 361 43 % 42% 43

26 71 22 % 21% 22 - %
25 1 13% 13% 13% + %

395 11% 11% 11%

OnrTP IA 12 in 23 22% 22%+ % WtMrcA 11 30% 30% 30%
- P-Q - Wsblllk 32 351 43 % 42% 43

PACE 21 16* 15% 15 15%+ % WmorC 26 71 22 % 21% 22
PCS 24 37 17% 17% 17% + % Weston 25 1 13% 13% 13%
Pmcar la 10 124 50% 50 50%- % WstwOn 395 11% 11% 11%
PacDunl .48o 37 15% 15% 16%+ % Wettra A 16 33 30% 30% 30%
PBdf« A 12 633 24% 24% 24% Whldub 23 35 13% 13% 13%
PWNue 29 37 11% 11% 11%- % WNyJAI.10 96 74 62% 82% 62%
FTahsn IM 17 92 28% 27% 26% - % WlUamt IA 8 704 55 54% 54%
PaerfC * X SB 25 24% 24%- % WllmTr 174 13 231 43 42% 42%
Pamera 2Z72 3>16 2% 2%- % WlserO A 44 227 17% 18% 17
Prato* 1 43 4 9% at 9 + % Wown A a 21 17% 17% |7%

13% 13% 13% + %

2753 12% 11% 12 + % I Peychx .12 32 61 23% 23
33 7% 7 7 - % PerV

15 40 7% 7% 7% Proms
27 2993 1-16 2 11-16 2 1>16+ % Pwleh

inregon .12 1 5% 5% 5% - % Penwu
IntegFn 1.16 10 31 29% 2B% 20% + % PeopCT 72
intoOv 14 639 10 9% 9^ + % PeopHri SB

14 9630 31% 30% 31 % +1 PBcWor IA
122 14% 13% 14%+% PeoWsl .40o

358 10% 10 10%+ % PwpF
35 205 4% 4% *%+ % Petrtte 1.12

22 M M 13% 14 + % Phrmci Aa

ProV 1Aa 31 1 47% 47% 47%
Proms A 3 477 32% 32 32%+ %
PTOteh 23 997 5% 5% 5%- %
Ftonear 12 2 24 » 24 - %
PeopCT 72 538 10% 0% 10%+ %
PeopHri SB 7 im 20% 19% 10%

Into® » 696 34% 32% 34 +1% J
Pnnnk

Intrtdn A 14 A 10% 16 16 - % j
PtmxM

PeopHri SB 7 120 20% 10% Kmor
PacWor IA 12 33 23% 23% 23% - % Ytoowl
PeoWsl .40o 9 1 27 27 Z7 + % ZionUI
PwpF 8 3*55 11 70% 10%+ % Zycatl
Petrtte 1.12 A I 26 26 28
Ptirmd Aa 16 797 19% 19% 19% - %

Worths A 15 1609 24%
Wyman A 183 37 10%

-X-Y-Z-
XL Dta a 17 33 23
KOUA 1158(121%
Jtjcor 9 462 6%

54% 54% — %
«% *2%- %
18% 17

17% ,7J .
8S a%- %
23% 24%+ %
16% 18% - %

22% 22 %- %

ft
20%+ %
64+ 4

31% 21%+ 4
30*1 304- 4
2% 24

22 802 17% 17% 17% + %
71 400 ix21% 20% 20%+ %

12 SB » 18% 16%- %
96 1171 7% 6% 6%- %
26 7 6% 6% 6% — %

16 565 5% 4% 4%- %
52 5% 5% 5% - %

7 1 10% 10% 10%+ %
B MS 6% 6% 6%+ %

15 441 18% 17% 17% - %

Gofflcp A 8 00 11% 11 11 InBcat

CslnOp A 12 2 14% 14% 14%- % InDoirA
GolaNl .150 31 447u2Z% 21% 22 + % KLune
Cotcrcu 635 TO 0% 10 InlLuu

fntnwC A 13 58 11

23 111 29% 29% 29% - % I PlcCute .40 13 7 15% 15% 15%
n SB 11 11 U % PionFS B 311 15% I47j 15%+ %

71 13% 13% 13% - % PtanGp .79 11 3 24% 24% 24%
19 2 44 44 44 + % PKXlHI 1.16 20 172 42 41% 41%

Cotcrcu 635 TO 0% 10
Cdftt 24 3 17% 17% 17%+ %
Contulr A 13 80 14% 14% 14%+ %
Context .n 350 u29 28% 38%+ %
emesp .H 858 27% 27% 27% + %
Comurtc £40 8 31 56 A SS
OH Bail 1(4 10 tf 27% 27% 27%
OnCtr IA 19 16 56% 49% 49%- %
Crane* A 11 330 20 -mi 16% + %
CmpraL 550 336 11% 10% 11 - %
Cmpch 21 22S 12% <2% 12%
Comehr 18 4 32 32 A
CncpU a A 190 13% 12% 13% + %
exuunU 55 21% 21% 21% — % ;

ConrPr 15 3024 11% 11% 11%
GUMtg 37 3% 3% 3% -MB
CohPap IA 12 304 43 % 42% A + %
CnsdBo L44 10 156 37% 37 37
ConOO • 1275 S34 2S% 25% 26% + %

IGame 24 30 32
IntLua A 26 853 28%
taMobU 108 B%

«> 31% - %a 853 ZB-k 2B% 26%+ % 1 mcyMg ia ete 3t,‘i s&n 35*- ‘2

108 B% 7% 7% — % [
Pbrtflk .40* 11 112 11% 11% 11%+ %

SO 217 16% 16% 16% PouohSv A 12 252 16% 16% 16%
32 416 24% 24% 3«%+ % I PrecCst 06 19 276 33% 32% 33%+ %

PionHi 1.16 20 172 42 41% 41%+ %
P(0"31 .14 0 13S 9% 0% 0%
PteyUfl 35 619 36% 3S% 35% - %
Porta* ,40a 11 112 11% 11% 11%+ %

tntvce

Inver

Invtrn

kxnegu
Isumdx
HoYokd Ar

15 37 14% 13% 14% - 0 152 16% 16 16 - %
5 8 6 8 + % PrstnCp A 12 81 14% 14 14%+ %

nmagu 7 391 2% 2% 2% -1-16 PrteeCo 1.50a 21 552 441- 44 44%+ %
Isomdx 17 122 6% 6% B%+ % PrecTR M 13 29 54% 04 64 - %
KoYbU Ar 15 124% 124% 124% -2% PrdePl 71 21 4% 4% 4%

- J-J - PrOSGp 13 203 11 10% 10% - %
J JSnu 21 3 15% 15% 15%+% ProdJe .70 13 10 15% 15% 15%+ %
JBHst H 13 6% 6% 6% - % P+vBfnn A 167 13 12% 13 + %
JLQ .15 8 21 17% 17% 17% + % PrvLIB .08 9 621 27% 27 27% + %
JUCban A 16 » 28% 29 29%+ % PflSdSc .96 10 130 25% 25% 25%Jacun A 1& 24 29% 29 29%
Jugimr 210

PflSdBc .95 10 130 25% 29% 25%
PulcPb A IS 16 30% 29% 29% - %

1430 6 13-16 613-32 6 PuntBon.il 15 464 22 % 21% 21%

CBUed M 442 11% 11% 11%+ % JlfyLub

Convex 29 510 13 12% 13 + % JWA
CooprO 1 3 5% 5% 5% - % Jenlcbl

COOTS B A 22 4M 21% 21% 21%+ % Janet A
Copytaj 653 12% 11% 12%— % Juna
Cantt 972 15% » 16% - %
CoroSt IA 10 1230 40% 47% 4fl%+ % KLA
CmpOt 310 6% 8 6%+ % human
corpstt 18 366 14 13% 13% + % Kurehr a
CortSCp 94 7 10% 10% 10% Kasler

Coatco 55 905 27% 27% 27%- % Kayrton

13-32- >32 PyrmT 14 25 13% 13% 13% - %
JeRSmf A 10 970 3712 37% 37%+ % QVC Ae 31 27 19% 16% 18%
Jerico .18 19 291 24% 24% 34%+ % Quedrx 2522 6% 6% 6%+ %
JlfyLub 131 2% 2% 2%+ % QuakCh A 11 15 22% 22% 22%
JWA 13 47 23% 22% £2%- % QuFoed 23 _S *5% 44% 4S%- %
Jenlcbl 6 18% 16% H%+ % Quntm s
Jonal A 698 18% 10 19 - % OulKSlV

Juno A 16 4 19 M 19 - %
- K-K - FtPM

KLA 19 129 12% 12% 12% RS Fnl

Human M 9 149 13% 13% 19%+ % RuinbT
Kurehr a 14 2296 13% 12% 13%+ % Ruymd
Kasler .106 27 112 9 0% B%- % Rae«s
Kayrton A 14 109 37 36% 35% RgcyCr
KlySAl .00 19 2J2 41% 41%+ % 32+1-16
KyCnU .40 9 1D3 20% 19% 19^+ % RodBc
KeyGen JS2b 11 54 12% IZ% 12% + % Rerfdi

CrekB a JI7 J3x576 26% 25% A%+ %
CralCo a A 30 104 27% 28% 27

Creoter IA 10 28 30% M% 30%
Cr68=tH 1 8 110 13% 13% 13% + % KeyTm
Croitoa 5 12% 12% 12% + % Keyfrtc A
GroaTr 1328 M% mo 10% - % wrabra A
CwmBk 12 66 24% 23% 23% - % KlmEfl Ae
CuftnPr 54 A 17% 17% 17%- % Klnxtor A

- D-D - KndxLr
DSN Fa A
DBA
DF Sou
DHTdi

18 758 6%
U 4 24%

nmboj JS2 13 2 21

6% B%+ %
24% 24%

8 33 124 .12,4 - 4 ,
Ktoatic 9 si 54

Z7 43 13% 13% 13% KirsoTin 31 401 24

25* 20 19% 20 + % Komafl 413 10%
13 11? 12% 12 KulCM B 2 0%
13 0 ?0% 20% 20% - L--L -
98 4446 14% 13% M%+ ?l LPL 14 110 Z7%

3% 3%- % LSILla JB 15
7% 7%- 4 LSI Lfl 14

0 IM 4% *4 4%- 4 LTX IBS 2%
a 4 3% 3% LbPhs 34 54 6%

1* 47 29% 38% »%+ % LacHS 1 A0 5 1 16%

Kto£n A« 29 96 10% 9% 10%+ % I HhonPl 1.17a
Klndof A 1393 €% 0% 6%- % I RfchB if

57 27%
12% ITS,- %

Dta IO 0 160 4% 4% 4%- I

Dtfwtdi A 4 3% 3%
Otaecp 14 47 29% 58% 2B%+ >

Douphn 178b 12 183u37% 36 37% + %

6% 8%- %
10% 15% - %HlipHIUn 1Z 1(13037% 3b 4* ** + -»

DsbShp A IS 621 16% 16% M%+ %
DPIODE .IS 13 41 32 31% 31%
DMbGn As 12 7 29% 29% »%- %
Dektora JO 30 15Su30 29% 20%
DailCpt tl 40 7% 7 7
aagoa 37 515 9 % 9% 6%+ %
DW«B A 12 13 Z7 28% 26*2- %
Dtcoon 63 7 6% 7 - %
DlgMic A 43 8% 54% 25%
DIOMk 16 6 21% 21% 21%+ %

7 7

9% S%+ %
B% 26%- %

Ountm s 16 4477 u 16 IS 15%+ %
Oubulv 22 177 21% 21% 21% - %

— R— R —
RPM A 17 272 18% 16% 16% - %
RS Fnl 1Z 16 ul5% 15% 15%+ %
RuinbT 27 68 20% 10% 20 - %
Rsyma .47 44 12 12 12 12

Ree/83 6E3 148 6% 6% 6%
RgcyCr 30 491 1 2S-32 1 33-32 I 25
32+1-16
RadBe A 13 3 16% 15% 10%
Relldl 17 3M 8% 8% 6% - %
Replgn 42 8% 6% 8%
ReutHd He Z7 1578 46% 46% 4fi%- %
Rfuon 8 H 7% 7% 7%
RhanPl 1.17e 5S 4J% 44% 4*%+%
RfchB If 13 14 14 14 14 + %
RcedSv 1.10 16 1913 u39% 39 39%+ %
RtMHH 17 17 19 18% 18%- %
RcchCS 44 14 417 18% 18% 16%+ %
R*vttcn .80 s 257 17 17 17 - %
floroB .I6a 10 354 7% 8% 7%+ %
RmwStr 17 237 20 % 20% 20%+ %
Pouas A 123 56 26% 29% 26%
ftysnF 21 4065 6 7% 8

- 3-S -
6C1 Sye 14 fll7 13% 13% 13%+ %
SEI .10 18 114 18% 18% 18%
SFFed W 5 20 20 20

SHLSy 1 6% 9% 9%— %

Free hand
delivery
service

Free hand delivery

service for all

subscribers who
work in the

business centres of

malmO,
STOCKHOLM
or

GOTHENBURG

Stockholm m
(08)797-9670 g

LaUIT B 74 39 2029 16% 16% 10%+ % Ssiuent .10 91112 6% 6 6%
LamRs 10 Ml 6% a 9%+ % Sjlaca IA 3 566 34% 33% 33% + %
Lane** .72 « 54 23% 23% 23% - % SeoeSit 58 S 7% 7% 7%
Lance .72 ia HD 22 21% 2i%+ %
LOiPGph 20 138 21% 21% 21%- %
LaaerPr 12 23 S 5% 5%

Sixes 14 140 9% 9% g%- %
SUuttl 24 J93 <3% 43 43 - %
SPaulB A 10 67 19% 19 19%+ %

A 43 23% 24% 29%
16 6 21% Z1% 21%+ %

DfcdeYr A 13 U A 19% 19% - %
DUQn) A 31 118 13% 12% 12V

_ _ _ ,
Lamn JS 16 299 23 22% 23 + % StPatxl 2A 8 625 60 59% 59% - %

6% 7 - % |
UMNB A TO 25 30 SS>% 23%- % SulM W S 174 46 30% 30 38% + %

4% 29% |
LMTen « 177 13% 13%- % SannF a A IB Jt « W 40+1
Lilly A Atb 14 10 17% 17% 17%+ % ScanOp « 2% 2% 2% - %

And ask

AB Skandit

for details.

UCM A 31 118 13% 12% 12%
DOTlBfc A 10 374 22 22% 33 + %
OrchHs 42 19 11% 10% 11%+ %
Oresfi 30 96 16% 18% K% - %SO as 16% 16% K%-

LMTen H 177 13% rtfc 1a%- % 3s.nF a J4 16 x* 40 33 40+1
Lilly A Aa 14 10 17% 171. 17%+ % ScanOp « 2% 2% 2% - %
UnBdJ 61 1016 106% 107% 1Q7% + % Scnlm 5 <0 15 394 33% 32% 32%
Lncflo a t 15 26 19 is ig Sciraed e 44 <13 47% 46% 47 - %
UncFn I 9 M 23% 25% 25% SciMx 7 64 11% 11% 11%
Un«D 1.48 94 10 08% 68% ea%~ % Scripps

“
Ltmteay 6 443 20 !g% ig%+ % Suigato

UtoD 1.40 94 10 A% 68% 68% - % &cr<cf3 X A 468 25 % 25 25%
Ltmteay 8 443 A 19% 19%+ % I Saiga* 1288 12991 13% 12% 12%

FINANCIALTIMES
liilOM % IUWMU Nlwfi*»|B



52 FINANCIALTIMES Wednesday September 6 1989

Dow retreats from record Jakarta awakes with explosion of activity

mid interest rate fears
John Murray Brown on a once-sleepy market hitting highs thanks to foreign interest

tjVaES Sftreot

A LOWER bond market and
concerns about interest rates

eventually pushed equity mar-
ket lower after the Dow had
held steady at record high lev-

els for most of the morning.
ariics Janet Bush in New York.

At 2 pm. the Dow Jones
Industrial Average stood 9-S8

points lower at 2.7-12.21 but vol-

ume was low with only 87m
shares changing hands by
early afternoon. Other impor-
tant indices were narrowly
mixed in quiet trading.

The question now facing the

market is whether it can
advance independently from
Treasuries purely on the basis

that increasingly nervous
Investors, who have missed out
on the equity market's consid-

erable rally, will feel compelled
to comraitnew funds to stocks.

Last week was the ninth in a
row that the Dow went up. the
longest winning streak since
the period from July to Octo-
ber. 1965. when the index rose
for 14 weeks in a row.
According to Mr Newton Zin-

der. technical equity strategist

at Snearson Lehman Hutton,
the market's gains late last

week suggested that it was
readying itself for a further
rally in spite of the interest

rate background.
The bond market was weak

on a US press report that some
of the US Federal Reserve’s

regional bank governors were
beginning to think about
whether interest rates should
be raised in response to evi-

dence of more robust growth
than previously thought.
The report was published

after Friday's employment fig-

ures for August and upward
revisions in June and July
which suggested considerable
resilience in the labour
market.

Also released on Friday was
the latest purchasing manag-
ers' report on economic activ-

ity which pointed to continued
weakness in the manufactur-
ing sector. On Friday, the pur-
chasing managers’ report
appeared to have more weight
with the bond market than the

jobs figures but Friday’s
employment release started to

take its toll yesterday.
Belief that interest rates will

not fall further and may even
rise fuelled a significant dollar
rally and prompted a round of

coordinated central bank dollar

sales including intervention by
the Fed.
UAL was again in focus yes-

terday, rising S5’/i to $292 ‘.s on
reports that Mr Marvin Davis
was trying to enlist help from
foreign airlines to top the
S7.75bn bid from the British
Airways consortium. British
Airways shares traded on the
New York Stock Exchange
added $1% to $34'/i. Among US
carriers, AMR rose $1% to
$91% and Delta $1% to $81%.

Johnson & Johnson rallied
another S% to $54 Vi. adding to
its gains late last week, on con-
tinuing takeover rumours,
reports of its research in an
anti-AIDS drug and talk that
Federal regulators are about to
approve one of its drugs.

Occidental Petroleum, which
went ex dividend, rose $% to
529%. The company said it was
restructuring its domestic oil

and gas operations and would
cut 900 jobs to help make
savings of nearly $100m a year.
Among blue chip stocks IBM

added SI Vo to 5118 Va, Proctor &
Gamble fell 5% to $127% and
Philip Morris gained Sl% to
$165%.

Canada
THE FALL of stocks yesterday
morning was mostly attributed
to the drop in the price of
shares of nickel miner, Falcon-
bridge which fell C$1 % to
C$36%.

Among other mining issues
Inco fell CS% to C$43 Vi, Nor-
anda C$% to CS25%. Cominco
C5% to C$30 %, and Alcan C$%
to C$29.

The composite index shed
12.73 to 4001.3, with declines
ahead of advances 261 to 198 on
a volume of 13.3m shares.

Traders said it was likely to

be the end of this week or
early next week before the
market gets serious about mov-
ing one way or another.

Frankfurt scales new peak
while Paris consolidates
THE fast pace continued In
West Germany, and there were
strong gains in Amsterdam
and Brussels, unites Our Mar-
kets Staff.

FRANKFURT defied those
who felt consolidation was
overdue, the FAZ index rising

6.77 to 6S0.12, its highest level

in more than two years. There
was more action in construc-
tion where Hochtief put or
DM25 to DM875 and Holzmanr
climbed DM20 to DM1,070 or
the influx of East German refu
gees: but blue chips were tht
big business.
Taking its line from a 4.9 pet

cent jump in West Germar
GNP growth in the seconc
quarter, market volume surged
from DM6.1bn to DM7.3ba Thf
DAX index made a new high ol

1.637.47, up 13.47.

Market strategists say that
even with a stronger dollar in

the equation, the threat of an
early increase in interest rates
has receded. Foreign investors
were clearly in accord with
this and active buying came
from Britain, Switzerland and
Japan.
Siemens was in particular

favour, rising DM12.20 to
DM605.50 in turnover more
than doubled from DM232m to
DM5 18m. Volkswagen rose
only 70 pfg to DM497 but this
was in turnover up from
DM472m to DM542m. Blue
chips like VW were in danger
last week of piercing resistance
levels on the way down; this
week they are bitting them on
the way up.
PARIS took a breather and

prices moved little, but the
market was full of news which
pushed individual stocks.
The success of the takeover

bid by Suez for Compagnie
Industrielle and Groupe Vic-
toire signalled an end to a
period of speculative excite-
ment in the insurance sector,
but other events arrived
swiftly to attract investors’
attention.

Suez itself closed FFr4 lower

at FFr363 after an initial rally

on the news, and Navigation
Mixte, which has a stake in

Industrielle, shed FFr62 to

FFrl.121 after recent gains.

News came from Bouygues,
the leading construction com-
pany, that Mr Francis Bouy-
gues, the 66-year-old chairman,
was resigning to hand over to
his son, Martin. Although a
handover had been long
rumoured, it came sooner than
expected and the shares ended
FFr8 lower at FFr757 amid
uncertainty about how well the
son would fill his charismatic
father’s shoes.

A 40 per cent rise in first

half profits from Elf Aquitaine
was at the top end of expecta-
tions and set the ball rolling

for several weeks of interim
results. Elf gained FFr13 to
FFr531.
Valeo, the car components

maker, gained FFr33 to FFr921
following a company forecast
of 1989 earnings of at least
FFrlbn and a favourable recep-

tion far the group's acquisition
of Biackstone of the US. which
makes car equipment includ-

ing air conditioners.

The OMF 50 index shed 0.61

to 528.64. while the CAC Gen-
eral, reflecting Monday’s trade,

rose 3.2 to a new high of 534.8.

Volume was thought to be
about FFr2bn.
AMSTERDAM surprised

some observers by rising
strongly on the day before the
general election, when a ner-

vous, quiet session had been
expected- The CBS tendency
index climbed 2.1 to 192.1 in

healthy turnover worth
FI 865m, up from Monday's low
FI 490m.
The market was helped by

the strength of the German
bourse and by growing opti-

mism that the centre-right
coalition would hold its own in

the polls.

Financials starred, with
Aegon, the insurer, rising
FI 3.30 to FI 112.30 and NMB
bank rising FI 2.90 to FI 274.

MILAN ended mixed as the
suspension of Banca Nazionale
del Lavoro (BNL) dampened
interest. The Comit index
closed 1.13 higher at 729.95.

BNL was suspended by the
regulatory agency Consob in
the wake of the growing finan-

cial scandal at its US branch in
Atlanta, Georgia. On Monday
BNL savings shares fell 9.7 per
cent to L14 ,900 from L16.500.

ZURICH saw the Cfedit
Suisse index up 1.2 to 669.6.

Kleinwort Benson is looking
for better things - saying that
inflation looks unlikely to rise

from its present 3 per cent,
interest rates are no longer
under pressure and the market
has just begun to enjoy a
revival after months of being
held in abeyance.
MADRID ended little

changed as profit-taking min-
gled with fresh buying, but
there was optimism about an
imminent break through the
all-time high of 328.36, reached
on October 6, 1987. The index
dosed up 0.17 at 325.42.

STOCKHOLM picked up
from early losses to close virtu-

ally unchanged in moderately
active trade focused on Saab
following its figures on Mon-
day and the simultaneous
announcement of its talks with
Ford. The news put an end to
rumours about the car division
and Saab free B-shares rose
SKr3 to SKr22L
BRUSSELS ended at a record

high as investors bought
Societe Gendrale de Belgique,
which finished BFrll5 higher
at BFK3.665, and the steel sec-
tor.

The main forward market
index started the new two-
week trading account by jump-
ing 67.74 to 6.540.38.

HELSINKI stocks fell
sharply again, after a similar
slump on Monday, with inves-
tors concerned about Finland’s
rising interest rates.

The Unitas all-share index
fell 1.2 per cent to 744.8 from
Monday's 753.7.

Share push: queue in Jak-
arta for a recent new issue

ASIA PACIFIC

O NCE dismissed as
sleepy or even coma-
tose, Jakarta’s tiny

stock exchange is currently
Asian flavour of the month,
reaching new highs as foreign
buyers provide much of the
push.
For a market which until

last October had seen no new
listings since 1984, the Bursa
Efiek Indonesia is now launch-
ing a new company every two
weeks. The index, which lan-
guished around 70 at the start
of 1988, last week touched 4SO.
a record level in the
exchange's 11-year history.
Market capitalisation,

though still small, has
increased five times to more
than $500m, with brokers set-

ting their sights on $lbn by the
end of the year.

Jakarta was one of the few
world markets to record a rise

on the day of the crash in Octo-
ber 1987. There used to be
some days when no shares
(hanged hands. Even now trad-
ing is limited to two horns a
day - reduced to one hour so
that Moslem brokers can
attend Friday prayers.
Today's interest is the result

of a liberalisation of trading
rules, and a perception that
Indonesia’s economy, now
growing at around 6 per cent a

year, can no longer be ignored.
The Government bwy scrapped
the 4 per cent daily price swing
which used to limit trading. In
addition stock dividends now
receive simifor tax treatment
to time deposits at the hank.
More important, since Decem-
ber 1987 foreigners have , been
allowed to buy stock.
At that time only eight

shares were open to non-Indo-
nesians, with the majority of
the listings being foreign joint
ventures,; like BAT Industries,
Unilever and Goodyear, which
already had nunriinum foreign
ownership. Last week however,
after some, initial confusion,
the Finance Ministry
announced that foreigners
could buy up to 49 per cent of
any of the 31 listed companies.
Tire, new rules also allow for-
eigners to buy into retail con-
cerns, currently an area still

off-limits to direct foreign
-investment

Earlier this year two off-
shore funds - the Malacca
Fund launched by Banque
Indosuez and Jardine Flem-
ing's Indonesia Fund - were
set up to invest in Indonesian
stocks, . while a 540m Jakarta
Fund, managed by Thornton,
began trading in London on
August 25 at just over a 40 per
cent premium to net asset

Indonwla
Jakarta composite index

800

value.
In August Jardhie won -tire

right to a seat on the exchange
- the first foreign broking
house to do so. The -price,

$150,000, may well prove a
steal. Merrill Lynch, Baring
Securities and Bankers Trust
are also showing interest..

Much of the recent activity

is from Singapore buyers slag-

ging the spate of new issues.

FT United Tractors, the latest

issue which will be fisted on
September 19, was 60 times
subscribed. United Tractors is

a subsidiary of Astra, a widely
diversified local Chinese group,

one at the string of family busi-

nesses looking to the market to
raise equity finance to expand
product lines in response to
the latest export incentives, a
company director said he. had
the "delicate task of arranging
share allotment,'* adding that
Wgb priority would, be given to

investors.T - -
334 week trading began

I in Bakrie Me Brothers,
M J another local but non-
Chinese concern, involved in
steel pipe manufacturing- Even
the Liexn group, the Jakarta
arm of fire Hong Kong-based
First Pacific company, is said
to be looking.to Boat some of
its subsidiaries* Idem owes its

position as Indonesia^ leading
company to close ties with
President Suharto. A. move to

list is semi as an insurance pol-

icy should the President step
down in 1993.

Few foreign brokers, are
looking that for ahead. For one
thing, price earnbigs ratios axe
already on multiples of 20 or
more. Eor all the'- changes,
liquidity remains tight For
example; Indosuez says that
only 25 per cent of the Bfalacca
Fund will be invested in Indon-
esia, the remainder inMalaysia
and a portion in- companies
which, while based, elsewhere,
have their principal operations
in those two countries.

Profit-taking undermines early Nikkei rally
Tokyo

AN EARLY spurt in Japanese
share prices fed hopes of
renewed market vigour, but
these were quickly dashed as
profit-taking undermined most
gains and trading activity
failed to pick up. unites
Michiyo Nakamato in Tokyo.
At first, the rise in share

prices appeared to reflect a
recovery in confidence stem-
ming from Monday. In fact,

said analysts, it was the result
of arbitrage trading.

The Nikkei lost its gain of
over 100 to a high of 34.63S.07

during the day, to close 4193
down at 34.441.95. The day’s
low was at 34,338.45. Advances
just outnumbered declines by
464 to 443 while 210 issues were
unchanged.
Turnover improved moder-

ately to 530m shares from tire

437m traded on Monday. The
TSE index of all listed shares
lost L25 to 2,613.34. In London,
the ISE/Nikkei 50 index rose
2.82 to 2.0S2.0L
The combined effects of a

j

weak yen, scant prospects of !

lower interest rates in the
1

short term, and a lack of mar-
;

ket focus brought on by the
popularity of index funds kept !

investors wary. The temptation
:

to take profits was too great in
a market which has put in a
disappointing performance for
most of the summer.
So the gains shown by heavi-

ly-capitalised issues on Mon-
day were not extended. Nippon
Steel closed unchanged at Y799
after rising Y6 to a high for the
day of Y805. Sumitomo Metal,
third most active with lQm
shares, lost Y8 to Y772. Mitsu-
bishi Heavy Industries
retreated from its high of the
day of Y1.170, up Y20, to close

unchanged at Y1.15Q.
Even Keisei Electric Rail-

ways, popular recently on spec-
ulation that an affiliate would
scran be listed, suffered profit-

taking and lost Y60 to Y24XJ0.
Sansui, an audio company
which bad risen on talk of a
takeover, fell YL8 to Y901 after

reaching Y955 during the day.

SOUTH AFRICA

TRADING was quiet and
volume Low in Johannesburg
before today's election. The
market was narrowly mixed.
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Rumours surrounding San-
sui have triggered speculation
in other specialised companies
in the overcrowded audio
industry, where some restruct-

uring is thought likely to take
place in the near future. Ken-
wood, a specialised audio
maker, added Y60 to Y1.120
daring the day on rumours
that its shares were being
bought up by a group of inves-

tors. It closed up Y20 at Y1.080.
Elsewhere, Fqjiya, one of the

big five hi Japan’s confection-
ery industry, rose 7160 to
Y1.560 as investors considered
the charms of its nationwide
chainstore network.

Eisai, a pharmaceutical com-
pany, surged Y230 to Y2.500 on
the strength of its advance into
new business areas, such as
robots for agricultural use.
Eisai topped the most actives
list with 16.7m shares.

Sony, seen by many as repre-
sentative of companies rising

on good results, advanced Y150
to Y8.950. ft was second on the
volumes list with 103m shares.

Interest in special situation

stocks supported a strong gain
in Osaka. The OSE average
rose 178.04 to 84,799.48 while
volume rose to 75An shares
from the 53m on Monday.

Roundup
thf. BIGGER Asia Pacific mar-
kets held out longer than-
Tokyo, scoring rises across the
board.
AUSTRALIA is reaping the

rewards of an exceptional com-
pany results season; turnover
was active again at 129m
shares worth A$290m, against
184m and A$290m on Monday.
The All Ordinaries index rose
14J. to 1,778.0, closing just off

the post-crash record it set a
week earlier.

- -

CRA Itself closed anntfwr 30
cents higher at A$1L85, antici-

pating results - a 37 per cent
jump in first half net profits,

reported after hours. In Lon-
don, later, it was trading/ at

AS12D5 and would have gone
higher but for more trouble at
the Bougainville subsidiary.

Bougainville has a huge' but.

politically troubled copper min-
ing operation. In Sydney it

ended with a rise of 19 cents to
AS2.52 on the resumption of
mining in Papua New Guinea,

.
following a four-month closure.

.

However, after shots were fired

-the wiww was closed after less

than 12 hours. In London,
later, the shares woe-quoted
around A$2J30.

Meanwhile, Bond Corp Hold-
ings resumed its slide, drop-
ping 2 cents to .42 cents on
turnover of 3.2m shares..

. NEW ZEALAND firmed in
line with Australia, but closed
off its highs for the day. The
Barclays index rose 8.64 to
2,45446. ...

HONG KONG continued its

upturn as turnover Increased
from HK$729m bo HK$841m,
the best in more' than two
weeks but still hghL'The Hang
Seng index finished 22.16
higher at 2,572.41, helped by
continuing rumours about an
'impending corporate reorgani-
sation atCheung Kong :/ .

.. Property shares led the mar-
ket, with Cheung Kcug the
most actively traded issue.

'

. SINGAPORE gained further
ground, reaching a post-crash
high -in active traded 93m
shares, down from Monday's
135m. The Straits Times indus-
trial index put on 5.80 to
1,388.08
Among the biggest, gains.

Straits Steamship added 16
cents to S$3.60 after the safe of
the

.
centrally situated Sanford

Building to a Japanese buys:
for S$l09m; the company's
property arm had a 50 percent
share in the building.. .

KLM is the first European airline flying world,

routes in die new 747-400.

This remarkable new aircraftcan fly a third ofdie
way around the world non-stop.

Which means a fester journey to many ofKLM 5

faraway destinations.

In addition, it's quieter and more comfortable

inside the cabin for band luggage.

.
, ,
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